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BL wiU 
keep stake 
in floated 
Unipart 

UNIPART, the spare parts distri- 
bution business within Britain's 
state-owned BL motor vehicle 
group, is to be sold within six 
months to a consortium of financial 
institutions, but BL will retain a 
substantial minority shareholding. 
Page 16 

EUROPEAN Monetary System; The 
Belgian franc came under renewed 
pressure in the EMS last week and 
the Belgian central bank reacted by 
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Assam’s 
new 
leader 
chosen 

Uv student PrafuIIa Kiima r 
nanta, 32, a Hindu, was chosen by 
p ?opk’s Front to be 
Oiief Minister of the state. He said 
ne w ould cany out an agreement 
with the federal government for the 
deportation of immigrants, mostly 
Moslems from Bangladesh. 

Mr Mahan fa will head a young 
cabinet with no previous experience 
of government 

Prime Minister Rajiv Gandhi 
said the result of last week's elec- 
tion in Assam - in which his Con- 
gress I Party was defeated by a par- 
ty founded only three months ago 
by student leaders - was a setback. 

Page 2 

Arms 'violations’ 

A secret presidential report to the 
US Congress alleges new violations 
of arms-cootrol treaties by the So-, 
viet Union which could yield mili- 
tary gains to Moscow, the New York 
Times reported. 

Canadian threat 

Canadian* business leaders 
launched a campaign to persuade 
the Government public of the 
threat posed by the swollen federal 
budget deficit to the country's 
economic prospects. Page 2- 

Fire controlled 

Firemen in Naples contained a 
huge fire which broke out at one of 
Italy's largest oil storage depots af- 
ter an explosion which killed at 
least three people. 

Basques protest 

Thousands 'of Basque nationalists 
demonstrated in Pamplona, nor- 
thern Spain, in protest at the death 
of a Basque who disappeared while 
in civil guard custody. 

Bonner denial 

Yelena Bonner, wife of Soviet dissi- 
dent Andrei Sakharov, denied that 
her weekend comments at a syn- 
agogue that the Soviet Union _ , 

ahniilri allow all Jews to join their _ may move more than 2U per cent 
families abroad violated her pledge 
not to talk to reporters while in the 
West 

Zfa speculation 

president Ziaul-Haq called for a 
joint session of Pakistan's National 
Assembly and Senate, fuelling spec- 
ulation that he might announce an 
end to more than eight years of 
martial law. 

US aid forecast 

US aid for anti-Commnnist rebels 
in Angola could resume within 
weeks as State Department resis- 
tance- to involvement in the bush 
war crumbles under a conservative 
assault, Congressional and Admin- 
istration sources said. 


Westland chairman 
s work pledge 
uropean offer 
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SIR JOHN CUCKNEY, chairman of 
Westland, Britain’s only helicopter 
producer, yesterday questioned the 
promises of future work offered in 
the rescue package for his company 
put forward by a European consor- 
tium of five aerospace groups. 

He also repeated his strong criti- 
cism of the behaviour of Britain's 
Ministry of Defence. 

Sir John’s remarks were made on 
BBC radio ahead of Westland 
board's meeting today to consider 
the European offer. Attempts were 
also being made in London to lower 
the political temperature between 
Conservative Government minis- 
ters after open divisions of the past 
10 days. 

The European consortium, led by 
Britain’s GEC and British Aero- 
space, and including West Ger- 
many's Messerschmitt-Bolkow- 
Blohm, Aerospatiale of France and 
Italy’s Agusta, unveiled its package 
on Friday as an alternative to the 
Sikorsky-Fiat plan backed by the 
Westland board earlier last week. 

Sir John said the latest European 
offer represented a modification of 
the earlier proposals which “margi- 
nally improved all the terms." 
But he said there were a number 
of aspects which required 
clarification. 

He said the company's decision 


would depend on “advice from its fi- 
nancial advisers, the deliberations 
of the board and when we have got 
clarification of the outstanding 
points." By the time of the extraor- 
dinary general meeting on January 
14. however, there would be "a rec- 
ommendation from the board, eith- 
er reaffirmation of our present rec- 
ommendation or a revision," Sir 
John said. 

Sir John also queried a number of 
the undertakings about future work 
made by the European consortium, 
noting that co mmitmen ts had been 
made without any guarantees. He 
said there was some inconsistency 
between what the British Defence 
Ministry was now offering in rela- 
tion to orders for Westland's Sea 
King helicopters and previous re- 
marks which, he said, was "an in- 
teresting development in a commer- 
cial private sector situation.” 

He also attacked the threat by 
Aerospatiale to withdraw sub-con- 
tracting work from Westland if the 
Sikorsky-Fiat deal went through. 
He said there was a contractual ob- 
ligation and did not think the 
French threat would go down well 
with the workforce, adding: "I per- 
sonally dislike bullying, whether 
minis terial or foreign." 

The main ministerial protagon- 
ists, Mr Leon Brittan, the Trade 


and Industry Secretary, and Mr Mi- 
chael Hesettine, the Defence Secre- 
tary, yesterday attempted to obey 
the letter, if not entirely the spirit, 
of last Thursday’s Cabinet agree- 
ment not to express any public pref- 
erence for either of the options. 

Both ministers also paid heed to 
the -warning by Mrs Margaret 
Thatcher, the Prime Minister, that 
both of them should take the heat 
out of any public airing of differ- 
ences in view of the possible poiiti 
cal damage to the Conservative 
Government 

Interviewed on the same pro- 
gramme as Sir John, Mr Brittan - 
who supports the Fiat-Sikorsky res- 
cue offer - twice linked Mrs Thatch- 
er with himself in arguing that the 
decision was one for the company 
to reach. He denied a weekend 
press report that be bad changed 
his own mind. 

Mr Heseltine's allies are now con- 
fident that they have regained the 
initiative, and he has strengthened 
his position, following the publica- 
tion of what they see as the more 
attractive European offer. MPs with 
defence interests were quick to 
seize on a report of involvement by 

Continued on Page 16 
Editorial comment. Page 14 


increasing the discount rate to 9% 
per cent from 8 % per cent Earlier, 
the central bank bad spent the , 
equivalent of BFr 2.8bn in support 
of the franc; Although still w ithin 
its divergence limit, the Belgian 
franc was pushed weaker as funds 
switched out of the US dollar and 
into the D-Mark, thus putting fur- 
ther strains on the weaker mem- 
bers and increasing spe culation 
about a currency realignment So 
far there has been a marked reluct- 
ance to take such a course before 
next year's general election in 
Fiance. 


‘Coup plotters’ named as 
Lagos arrests over 300 


BY MICHAEL HOLMAN, AFRICA EDITOR, IN LONDON 


The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem. defines the cross rates from 
which no currency ( except the lira) 


Uganda peace move 

A five-man Kenyan military team 
arrived in Uganda to help monitor a 
cease-fire between the Uganda Ar- 
my the rebel National Resis- 
tance Army. 

Pull-out deadline 

Mali gave Burkina Faso (formerly 
Upper Volta) a week to withdraw 
troops and census-takers it sent in- 
to a disputed border area last week. 

Burkina Faso said it would defend 
itself if necessary. 

Fir sales ban 

Street-corner Christmas tree ven- 
dors and anyone buying from them 
would be prosecuted, the Addis 
Ababa, Ethiopia, city council 
warned in a move to curb deforesta- 
tion and drought The council said 
the fir trees could be Iegaltybought 

from government-controlled, cen- 
tres. 


The lower chart gives each curren- 
cy's divergence from its “central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TOKYO share prices fell in light 
trading on Saturday. The Nikkei av- 
erage closed 48.30 down at 12.062.79. 
Leading Prices, Page 29 

HUNGARY'S economic plan for 
1986 calls for an increase in the na- 
tional income, a measure roughly 
equal to gross national product, of 
between 2-3 and 2.7 per cent the of- 
ficial MTI news agency reported. 

VENEZUELAN private sector is 
likely to receive about S6.5bn in for- 
eign debt at a preferential rate by 
the year-end deadline for appropri- 
ating funds. Page 19 

TEXTILES: European Commission 
proposed that Multi-Fibre Arrange- 
ment should be extended for a mini- 
mum of four years when it expires 
at the end of July. Page 16 

MANVILLE, US company forced in- 
to bankruptcy by asbestos-related 
health claims, has reached agree- 
ment on the establishment of a 
trust fund which could pay up to 
S 2 Jjbn to asbestosis victims during 
the next 25 years. Page 19 

UNION CARBIDE, US chemical 
company being sued over fatal gas 
leak at its plant in Bhopal, India, 
claime d in court papers lodged in 
New York that it had little control 
over either the design or operation 
of the plant Page 2 

JAPAN LINES, financially strapped 
tanker operator and the world's sec- 
ond biggest after Sanko Steamship, 
is to be asked by the Tokyo stock 
exchange to give a detailed expla- 
nation of its drastic restructuring 
programme announced last week. 
Page 19 


ARRESTS in the wake of Nigeria's 
foiled coup attempt have exceeded 
300 as the military Government of 
President Thi-ohim RahungiH* con- 
tinued to round up suspects in the 
armed forces over the wee ken d. 

As further evidence of the plot 
emerged, together with the names 
of alleged ringleaders, it became 
clear that forces loyal to the Presi- 
dent detected a widespread conspir- 
acy which, had it succeeded, would 
almost certainty have led to a 
bloody conflict between opposing 
factions in the army. 

Sources close to the Government 
yesterday described the plotters as 
a group of aggrieved officers whose 
motives trfpmnngH from a combina- 
tion of loyalty to the former bead of 
state, General Muhammadu Buha- 
ri, deposed in a coup last August, re- 
sentment at what they saw as fa- 
vouritism in the appointment to se- 
nior posts of a group of young offi- 
cers dose to President Babangida, 
and personal ambitions. 


The plotters intended to assassi- 
nate President Rwhangiria last 
Thursday, say the sources. It was 
preempted when arrests -across the 
country began on Tuesday of that 
week. 

The plotters believed they bad an 
opportunity to capitalise on the 
widespread opposition to the terms 
for an agreement with the Interna- 
tional Monetary Fund (IMF) for a 
S2.4bn loan. Labour and student 
groups had been planning anti-IMF 
strikes, and the plotters intended to 
intervene on the pretext of restor- 
ing stability to the country. 

Opposition to a Fund agreement 
emerged in the course of a national 
debate initiated soon after Presi- 
dent Babangida took office in Au- 
gust But after consultations with 
the powerful Presidential Advisory 
Committee, General Babangida an- 
nounced last month that Nigeria 
would seek a solution to its econom- 
ic difficulties without assistance 
from the IMF. 


Although some of the key partici- 
pants in the plot involved senior of- 
ficers from northern militar y bases, 
government sources rejected sug- 
gestions that it was a regionally in- 
spired conspiracy, or that it was 
sponsored by the so-called Koduna 
mafia, an influential group of north- 
ern businessmen. 

Leading figures alleged to have 
been involved, and who are now un- 
der arrest, include: 

Brigadier Nassamtwa from Soko- 
to state, commandant of the School 
of Infantry in Kaduna, who had 
been fourth in the military hier- 
archy under General Buhari; 

Colonel Seliim Ibrahim, former 
general officer co mmanding the 
Third Division, with headquarters 
at Jos. Plateau state, but posted to 
the military staff college at Zaria 
following the Babangida coup. A 
member of the ruling S upr e m e Mti- 

Continued on Page 16 


Winnie 
Mandela 
seized in 
Soweto 

By Jim Jones in Johannesburg 

POLICE yesterday arrested Mrs 
Winnie Mandela, the wife of the im- 
prisoned black South African lead- 
er, Mr Nelson Mandela, after she 
had refused to comply with an or- 
der harming her from Johannes- 
burg and the black township of 
Soweto. 

The arrest has brought to a head 
the growing confrontation between 
Mrs Mandela, who has become a 
powerful voice in her own right for 
the banned African National Con- 
gress (ANC) led by her jailed hus- 
band, and the Government, which 
has been increasingly angered fat- 
her denu ncia tions of apartheid. 

The Government will now have to 
choose between pressing charges 
against Mrs Mandela and risk both 
a violent reaction in the country’s 
troubled black townships as well as 
condemnation from Western gov- 
ernments, or let her go free to con- 
tinue what has become a campaign 
of civil disobedience. 

Should Mrs Mandela be jailed, it 
could have serious consequences 
for the Government’s efforts to 
reschedule part of the country's 
S24bn foreign debt Creditor banks 
are understood to have made it 
dear that their response depends in 
part on progress towards political 
reform in the country, and any ac- 
tion against Mrs Mandela would be 
seen as a setback. 

Police said yesterday that Mrs 
Mandela was being detained at a 
police station at Krugersdoip. near 
Johannesburg, and was likely to ap- 
pear in court “within the next two 
or three days.” 

Mrs Mandela's arrest followed 
the relaxation of a banning order 
which for the past eight years bad 
confined her to the remote Orange 
Free State town of BrandforL Fol- 
lowing a petrol bomb attack on her 
home earlier this year, Mrs Mande- 
la broke the order and left Brand- 
fort for Johannesburg, where she 
has played an increasingly active 
political role. 

On Saturday, Mr Louis le 
Grange. Minister of Law and Order, 
amended her h arming order and al- 
lowed her legally to leave Brand- 
fort The relaxation, however, was 
accompanied by an order excluding 
her from the Johannesburg and 
Roodepoort magisterial districts, 
which include Soweto. 

On Saturday afternoon, police 
forcibly evicted Mrs Mandela from 
her Soweto home, and took her to a 
hotel outside Johannesburg- But 
she defied the order and returned 
to Soweto. Yesterday morning po- 
lice dragged her shouting and pro- 
testing from her home. 

There has been widespread spec- 

Continued on Page 16 


Brazil may 
resume links 
with IMF 


BY PETER MONTAGNON IN LONDON 

BRAZIL has given a strong hint to 
its commercial bank creditors that 
it may be prepared to reconsider its 
refusal to deal with the Internation- 
al Monetary Fund. 

It has told creditors it will deliver 
details of its new economic pro- 
gramme to the IMF before the end 
of the year. Thereafter, Mr Dilson 
Funaro, Finance Minister, “will be 
in a position to renew his contacts 
with the managing director of the 
Fund, Mr Jacques de Larosiere." 

The message is contained in a te- 
lex sent by Mr Antonio de Padua 
Seixas, externa] debt director of the 
central bank, to all creditors, after 
two days of talks with leading 
banks in New York last week. 

At the talks the committee of 
leading bonks, chaired by Citibank, 
impressed on Brazil its reluctance 
to endorse any form of debt restruc- 
turing without some degree of IMF 
involvement, although the scope of 
such possible IMF participation 
was left unclear. 

Bankers who received the telex 
at the weekend interpret it as 
meaning that that message has 
sunk in, although the telex does not 
make any firm commitments on the 
IMF issue and it is widely accepted 
that Brazil has limited its own free- 
dom of action after emphatic public 
statements by top officials that IMF 
involvement in the country's eco- 
nomic policy-making was to cease. 

One hope now is that a way can 
be found for the IMF to have just 
enough say in Brazilian affairs to 


provide comfort and guidance to 
bank creditors without at the Mime 
time forcing an aboui-fare that 
would embarrass the Government 
of President Jose Samey. 

With a trade surplus in 1988 now 
officially forecast a; S12.5bn, Bra;:! 
has argued that it no longer needs 
IMF assistance, but bank creditors 
are worried that inflation may ac- 
celerate in the aftermath of the cur- 
rent mini-boom, upsemngthu coun- 
try's external account :n 1967. 

That is despite the new economic 
programme, which has recently 
been approved by Congress and 
calls for the Government s opera- 
tion deficit to faii sc 0 5 per cent of 
gross domestic product in from 
2.8 per cent this year. 

Against that background, bank- 
ers say they would reed tie go- 
ahead of the IMF before endorsing 
any new debt restructuring. Brazil 
has asked them this month to res- 
tructure debt falling due in 1985 and 
1986. 

Talks on that request an? to re- 
sume early in the new year in New 
York, but it has still not been de- 
cided whether the restructuring 
will take the form of a medium- 
term rescheduling or a simple ex- 
tension of debt maturities up till the 
end of 1986. 

High on the agenda in the new 
year will be a further temporary ex- 
tension of maturing debt to become 
effective after present arrange- 
ments expire on January 17. 


Iran may switch car 
contract to Nissan 


BY JOHN GRIFFITHS IN LONDON 


THE IRANIAN Government is un- 
derstood to be dose to signing a 
deal with Nissan of Japan to re- 
place the Peykan car currently sup- 
plied by Peugeot Talbot of the UK 
The contract, understood to be 
worth about S3 50m, provides for 
Nissan to re-equip the Iran Nation- 
al car plant near Tehran, where the 
Peykan is currently assembled, to 
produce 12.000 Nissan-based saloon 
cars a month. 

Neither Nissan nor Peugeot Tal- 
bot could confirm yesterday that a 
deal was imminent 
Talbot’s contract with Iran Na- 
tional expired in February, 1984. 
since when it has been supplying 
Peykans on an ad hoc basis when 
letters of credit have been made 
available. 

For much of that period it has al- 


so been negotiating with the Irani- 
ans on providing a possible succes- 
sor to the Peykan. 

Peugeot Talbot knew it had a 
main Japanese rival for the busi- 
ness, but has been unaware of its 
identity. Several other Japanese 
companies, including Toyota, have 
also sought the contract, as well as 
Fiat and Volkswagen. 

Nissan recently concluded a deal 
with the Iranian Heavy Industries 
Ministry for the local manufacture 
of its Patrol four-wheel-drive vehi- 
cle and pick-ups, intended to have 
all their components produced with- 
in Iran by the end of five years. 

Peugeot Talbot has not been told 
that it is out of the running, al- 
though its last real cont act on the 

Continued on Page 16 


Big loss on oil speculation for 
another Austrian state group 


Swedish victory 

Sweden retained the Davis Cop by 
beating West Germany 3-1 Stefan 
Edberg defeated Michael Westphal 
Mi 7 - 5 , 6-4, 6-3 in the deciding 

singles. 
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GENERAL MILLS, US food group 
which last month spun off its toy 
and fashion business to sharehol- 
ders, reported a fall in net profits to 
546m for the second quarter to No- 
vember 24, against a restated 
$ 55.6m. Page 19 


BY PATRICK BLUM IN VIENNA 

THE Austrian Government has 
been shaken by the disclosure that 
another state-owned company has 
made substantial losses through 
speculative oil deals despite recent 
government orders expressly for- 
bidding state companies from spe- 
culating on the oil markets. 

Chancellor Fred Sinowatz hastily 
returned to Vienna on Saturday 
from Carinthia where he was to 
spend his Christmas holiday to hold 
an emergency Cabinet meeting af- 
ter revelations that Merx, a trading 
subsidiary of the state-owned chem- 
icals group Chemie Linz, bad lost 
Sch 550m (S3lm) since the end of 
November through speculation on 
the international oil market. Offi- 
cials say that the losses were the re- 
sult of speculation on oil futures 
and in physical oil 

The new crisis came less than 
three weeks after the announce- 
ment that Voest-Alpine would have 
a deficit on Sch 5. 7bn including a 
Sch 2.4bn loss at Voest-Alpine ln- 
tertrading, its trading subsidiary, 
after similar disastrous oil specula- 
tion. 

Two executive directors of Merx 
have been sacked and the board of 


Chemie Linz is to meet today to as- 
sess the damage. As in the case of 
Voest-Alpine, news of Merx's deficit 
emerged bit by bit rising from pro- 
jected losses of about Sch 90m then 
Sch 300m and finally Sch 550m. Mr 
Ferdinand La tin a, the minister re- 
sponsible for the nationalised in- 
dustries, appears to have been left 
in the dark until the last moment 

Officials say that Merx appears 
to have intensified its oil transac- 
tions shortly after the disclosures 
about Voest-Alpine Intertrading. It 
highlights the Government’s contin- 
ued failure to control effectively the 
activities of state-owned companies. 

Voest-Alpine’s crisis shocked pub- 
lic opinion and damaged the Gov- 
ernment’s standing. According to a 
poll published at the weekend by 
the Institut fur Markt und Soziai- 
anatysen, the conservative opposi- 
tion People’s Party leads the ruling 
Socialists for the first time for more 
than a year with support from 45.7 
per cent of those polled, against 45.2 
per cent for the Socialists. The 
small right-wing Freedom Party, in 
coalition with the Socialists, re- 
ceived onty 3.6 per cent of the vote 
and the Greens per cent 


Dr Alois Mock, the People's Party 
leader, has called for Mr Larina's 
resignation and for an early general 
election. “There must also be gen- 
eral reorganisation of the state 
industries.’’ he added. 

Chancellor Sinowatz has rejected 
calls for Mr Latina's resignation, 
but the crisis is another serious 
blow to the embattled coalition Gov- 
ernment and to the state industries. 

The crisis also puts a question 
mark over the appointment of Mr 
Rudolf Kirch weger as new director 
and troubleshooter for Voest-Al- 
pine. Until his appointment on.^No- 
vember 30, Mr Kirchweger was 
chief executive of Chemie Linz, 
which is at the centre of the new 
row. 

Merx’s two former directors say 
that Chemie Linz was informed dai- 
ly about their company's oil trading 
activities. The Government says 
that after the Voest-Alpine crisis it 
bad put a Sch 40m Emit on oil trans- 
actions by Merx The directors say 
that the Sch 40m limit was onty on 
single transactions and that they 
were free to carry out as many as 15 
such transactions which gave an 
upper limit of Sch 600m. 
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OVERSEAS NEWS 


Assam student 
elected as 
Chief Minister 


Airbus may seek UK aid for new airliners 


BY JOHN ELLIOTT IN NEW DELHI 


THE ASSAM regional party, 
the Asom Gana Pari shad, which 
won a narrow majority over 
Mr Rajid Gandhi’s Congress I 
Party in state elections last 
Monday, yesterday elected Mr 
Prafulla Kumar Mahanta, a 32- 
year-old law student, as its 
- Chief Minister. 

The party, founded three 
months ago by leaders of a 
students' movement, yesterday 
started to form a government 
in the north-eastern state. Mr 
Mahan ta win head a young 
Cabinet which has no previous 
experience of government 

It is only the second time 
since India's independence 38 
years ago that the ruling 
Congress I Party has not been 
in sower In Assam. 

Mr Mahanta faces the difficult 
task of maintaining law and 
order ; n a turbulent remote area 
of India bordered by Bhutan, 
China. Burma and Bangladesh 
and of dealing with the 
politically sensitive issue of 
tens of thousands Bangladeshi 
refugees who have allegedly 
moved into Assam in the past 
20 years. 

This issue formed the basis 
of the student agitation, which 
lasted six years and was led by 


Mr Mahanta as president of the 
All Assam Students Union. 

Mr Gandhi admitted at the 
wekend that the result in which 
Congress I won only 25 seats 
compared with the Assam 
Council's 64. was a setback for 
his party. 

But he can justifiably claim 
political credit for having nego- 
tiated a .-rntlement of the Assam 
unrest In which 3,000 people 
died when elections were last 
held two years age. 

As in the Punjab thres 
months ago, Mr Gandhi has pro- 
duced a political solution for 
one of India’s most intractibie 
regional problems, even though 
he has lost subsequent elections 
In both states. 

Now seven states in India, 
accounting for one-third of the 
country’s 740m population, are 
governed by political parties 
basically opposed to Mr 
Gandhi’s Congress 

Mr Gandhi now has to face 
mammoth centenary celebra- 
tions of his Congress I Party in 
Bombay this week where he 
faces criticism by older Con- 
gress activists opposed to the 
speed with which he Is changing 
the style of government in 
India. 


Carbide says it had little 
control over Bhopal plant 

BY TERRY DODSWORTH IN NEW YORK 


UNION CARBIDE, the US 
chemicals company being sued 
for damages over the fatal gas 
leak at its plant in Bhopal, 
India, has claimed in court 
papers lodged in New York that 
it had little control over the 
design or the running of the 
plant. 

It also contended' that the 
Indian Government’s recent 
claim that the courts in India 
were not adequate to deal with 
the case was " absurd.” 

The Indian authorities' 
attempts to have the case tried 
in the US were aimed at ** find- 
ing a forum which is likely to 
provide the highest recovery 
and give its adversary the most 
limited access to evidence with 


which to defend itself,” the 
company said. 

The claims and counter- 
claims are part of the skirmish- 
ing between the two sides over 
the initial issue of where the 
damages claims for the Bhopal 
victims should be heard. 

Union Carbide believes the 
correct location under inter- 
national legal precedents should 
be India. Lawyers for the 
victims want the case tried in 
the US. 

The main interest in the 
Union Carbide documents is 
likely to centre on the com- 
pany’s contention that its 
ownership of a little over 50 
per cent in its Indian sub- 
sidiary gave it very little 
control. 


Israelis hope end of spy 
will defuse row 


probe 


BY TONY WALKER IN JERUSALEM 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 

THE BRITISH Government is like- opments with airlines worldwide. It vided between government launch- 
ly to be asked soon for financial aid has estimated combined develop- ing aid, BAe itself, and others such 
for launching a new series of airlin- ment costs at about SZSbn, with the as component and equipment sup- 
ers proposed by Airbus Industrie of money likely to be sought from ex- pliers coming in as risk-sharing 


that the two new aircraft would be 
developed together, with a great 
proportion of . common parte — 
wings, electronics and other eqtrip- 


DC-lOs and Lockheed TriStars. expected some time in 1988 to 

Earlier, the idea was to develop. b»inrh its ownMD-llasa DC-10 re- 
one dr fire . other, but. the latest . placement to rival the TA-11 
thinking is that by developuig tbe - : interest in both the TA-8 and TA- 


Westera Europe - the short-to-me- isting government shareholders in contractors, is as yet undetermined, ment, and perhaps «iwi common two aircraft as' a package, invest- 11 w or l dw ide is strong. In Weston 

j= * =J — * L - — *- **— * " ”'*■ J — fuselages. meat is' substantially reduced Europe there is more interest in the 

Airbus identified the two aircraft because Of the high proportion -of TA-9. - but Luf t hansa particularly 

common parte that could be used. would like the TA-11 and is pushing 
The main supervisory board of for a.laonch decision by the end of 
Airbus will consider approval , for February, otherwise it may have to 
the new ventures in the new year, adopt due rival MD-1L . . 

The timing is critical because US In the Airbus board decides to go 
competition Is threatening to etond over the next two months, it 
become intense. will ask its shareholders to talk for- 

Bfiringiit mn]rfn^r vigours nffnrts mnlly tO th ei r governments 0X1 fi- 
to sell its 767 for short-to-medium nanrial support, while press ing 


dium-range TA-9 and the 
long-range TA-11. 

The request would be c hann elled 
through British Aerospace (BAe). 
already a 20 per cent shareholder in 
Airbus on behalf of the UK Govern- 
ment. and builder of the wings for believed to be aware of the possibii- 
all Airbus types so far. BAe would ity, through informal discussions, 
like to build the wings for both the On the basis of its existing 20 per 
TA-9 and the TA-11. cent stake, the UK as a whole may 

Airbus itself is now discussing well be asked by Airbus to find up 
both projects as a package of devel- to S500m. How that would be di- 


Airbus, as well as from any other 
investors Airbus can find. 

The Government, through the 
Department of Trade and Industry, 
has not yet had any formal ap- 
proach on the matter, although it is 


The fear is that if the UK does 
not participate in either venture, 
then it might miss sharing in devel- 
opment and production, with the 
wing contract going to manufactur- 
ers in West Germany, the US or 
even Spain. Worldwide, aerospace 
companies are interested in picking 
up business that any existing Air- 
bus partner does not want or 
cannot afford. 

A feature of the Airbus plan is 


as the best future extensions of its 
product line in competition with its 
two rivals, Boeing and McDonnell 

Douglas. 

The twin-engined, sbort-to-medi- 
um-range TA-9 would seat up to 330 
passengers, while the four-engined 
TA-11 would - be for very long 


ranges, up to 6,500 nautical miles, 
with 250 passengers, replacing ranges, while McDonnell Douglas is ahead with, de sig n and mar! 


ISRAELI OFFICIALS expressed 
satisfaction at the weekend that 
a row with the US over a spying 
incident, had been resolved. 
The officials- were referring to a 
State Department announce- 
ment that the US had concluded 
its investigation into the affair. 

A senior government spokes- 
man would not comment, how- 
ever. on reports that Rafi Eitan, 
the Israeli Intelligence officer, 
responsible for the clumsy 
spying operation is being 
retired. Mr Eitan. a former 
Mossad operations chief, headed 
an Israeli defence department 
unit that allegedly recruited 
Jonathan Jay Pollard, an em- 
ployee oF US naval intelligence, 
to spy for Israel. 

The episode caused serious 
tension between the US 9j\ 
Israel, coinciding as it did 
with growing American concern 
about security breaches in its 
intelligence services. Mr Pollard 
was arrested outside the Israeli 
Embassy, in Washington on 
November 21. 

The State Department an- 
nouncement followed a visit to 
Israel by an American investi- 


gating team, headed by Mr 
Abraham Sofaer, the depart- 
ment's legal adviser, whose 
mission was to get to the bottom 
of the affair. 

According to the US state- 
ment. Israel had returned docu- 
ments in its possession relating 
to the Pollard case. Israel had 
also disbanded the unit for 
scientific liaison responsible for 
the espionage operation. 

Mr Pollard and his wife. 
Anne Henderson-Pollard, are in 
a Washington jail, and have 
been denied bail. A US Grand 
Jury has been hearing evidence, 
in camera. 

• A printing company clerk 
has become the eleventh person 
arrested on spying charges in 
the US this year in a counter- 
espionage crackdown which un- 
earthed three other alleged 
spies last month alone, Reuter 
reports from Washington. 

A Federal Bureau of Investi- 
gation statement last night 
accused Randy Jeffries. 26. of 
stealing secret documents from 
his printing company which 
carries out work for the 
Government and trying to pass 
them to Soviet officials. 


China envoy 
draws mixed 
response 
from HK 

By David Dodwell In Hong Kong 

JI PENGFEL China’s state 
councillor with special respon- 
sibility for Hong Kong and 
Macao, yesterday ended an 
historic 12-day visit to the 
British colony with commenta- 
tors split on the success of his 
visi;. 

Some argued that he should 
have said more to calm local 
unease about the future while 
others were relieved that he 
said nothing to heighten 
anxieties. 

Those expecting Ji Pengfei 
to mark his visit to Hong Kong 
with comments from Peking's 
crystal ball were either per- 
plexed or disappointed. But 
from his arrival almost two 
weeks ago, it has been clear 
that such expectations were 
over ambitious. 

The Chinese elder statesman, 
who is the most senior main- 
land official to visit Hong Kong 
since 1949, arrived saying he 
intended to listen, and that is 
by and laTge what he did. 

Hong Kong Government 
officials saw it as the first of 
many visits by influential 
officials in Peking, and the 
beginning of a process by which 
suspicions can be reduced, and 
a better understanding gained 
by those in power in the 
Chinese capital about the local 
community. 

Sir Edward Youde. Hong 
Kong’s Governor, said after Ji’s 
departure that the 75-year-old 
former foreign minister, could 
not possible spend 12 days in 
such a dynamic place as Hong 
Kong without having his ideas 
about the territory strongly 
influenced. 

Other officials and commen- 
tators were more veiled. One 
noted that Ji’s comments were 
all open minded, but at the 
same time were open-ended — 
frustrating for those who 
wanted something concrete, but 
comforting for those who 
feared Peking is already set in 
its ideas about how the territory 
will evolve after 1997. 

JI reiterated Peking’s desire 
for policies that maintain the 
stability and prosperity of Hong 
Kong, but he did not echo 
critical comments made before 
his arrival by Xu Jiatun, local 
head of the New China news 
agency, over the pace and direc- 
tion of political change in the 
territory. 

JI insisted that Peking “still 
does not have any concrete 
design, blueprint, or fixed pre- 
conception” about how Hong 
Kong should be governed after 
1997 — a comment applauded 
by a number of political figures 
often critical of Peking. 

He said the basic law that 
would provide the blueprint for 
government after 1997 could not 
be drafted in a rush, but hinted 
that Peking aimed to have a 
draft ready much earlier than 
the previously mooted date of 
1990. 


Marcos’ right-hand man is back in control, Samuel Senoren reports 

Yer dashes military reform hopes 


WHEN President Ferdinand 
Marcos reinstated general 
Fabian Ver as chief of the 
Philippine armed forces early 
this month, a number of officers 
and many observers felt that 
the prospects for reforms in the 
military establishment had 
suffered a major setback. 

Gen Ver, 65, went on leave 
late last year when be was 
linked to the murder of Mr 
Bezxigno Aquino, the opposition 
leader at Manila airport in 
1983. 

His retirement along with 
that of 27 other ageing generals 
had long been sought by re- 
form-minded officers. 

However, when a three-man 
civilian court cleared the 
general of any involvement in 
the assassination of Mr Aquino, 
Mr Marcos moved quickly to 
put his long-time aide and rela- 
tive back in the saddle. 

One of Genera! Ver’s first 
acts was to rotate about 50 
sextior officers in a move which 
also led to the retirement of 
the head of the Philippine 
navy. 

The chief of the navy. Rear 
Admiral Simeon Alejandro. 59, 
was replaced by coast guard 
commander. Commodore Bril- 
Jante Ochoco, 54, a former 
skipper of Mr Marcos’ presi- 
dential yachL 

But Gen Ver retained Maj- 
General Vicente Piccio. 58. as 
head of the air force as well 
as Mai-General Josephus 
Ramus. 60. as army chief. 

Lieut-Gen Fidel' Ramos. 57, 
who took over from Gen Ver 
for more than a year when he 
took a leave of absence, went 
.back to his -previous post as 
vice chief of staff, which is 
largely ceremonial. 

Clearly, despite his one-year 
official absence, Gen Ver was in 
control of the armed forces 
hierarchy, and Mr Marcos had 
vowed to keep him for as long 
as his service was needed — 
ostensibly to battle increasing 
insurgency. 

Under pressure since last 
year from the US Govermenl 
which was worried over the fate 
of its two major military instal- 
lations in the Philippines. Mr 
Marcos had pledged to institute 



Lieut-Gen Fidel Ramos (left) with Gen Fabian Ver, recently 
reinstated as the Chief of Staff of the Philippine armed forces. 


reforms in the armed forces in 
a bid to recover ground lost to 
the 12,000-strong Communist 
New People’s Army. 

But with early Presidential 
elections drawing near, it is 
unlikely Mr Marcos will proceed 
with meaningful reforms and 
risk Incurring the disapproval 
of loyal elements in the mili- 
tary. #- 

The armed forces will be a 
major factor In the February 
elections and Mr Marcos will 
need its support if he is to beat 
his increasingly popular chal- 
lenger. Mrs Corazon Aquino, the 
widow of the murdered opposi- 
tion leader. 

Commdore Ochoco’s appoint- 
ment to the navy post is thought 
to be particularly significant. 
Navy boats are normally used to 
transport thousands of election 
returns from the provinces to 
Manila where the final count is 
made. 

Therefore byer the next eight 
weeks, it is reasonable to expect 
that Mr Marcos’ and Gen Ver’s 
fiercely loyal followers will stay 
in their posts where they will 
be needed most 

Gen Ver is easily the 
strongest armed forces chief 


the Phillipines has ever had. 

When he assumed office in 
1981. Gen Ver’s first major act 
was to reorganise the provincial 
commands into unified com- 
mands under a regional 
commander who reported 
directly to him. 

Gen Ver in turn reported 
directly to Mr Marcos, effec- 
tively leaving the Defence 
Minister on the sidelines in 
what has often been criti- 
cised in military circles as a 
highly irregular set-up. 

The Defence Minister, Mr Juan 
Ponce Enrile, has acknowledged 
that he has no hold on the 
armed forces, claiming that the 
chain of command runs directly 


With Gen Ver bade in control, 
that structure is .not likely, to 
change. But, however, some re- 
forms have been attempted in 
other areas. 

These involved low morale 
and abuses committed by rogue 
soldiers. A number of ^soldiers 
have also been reported to be 
involved inr protection rockets, 
smuggling and even gun-run- 
ning. 

Shortly before Gen Ver re- 
tained to power, then acting 
Chief Geo Ramos reported that 
deficiences in the armed forces 
had been corrected during his 
time at the helm. 

A massive education, drive 
among troops, according to Gen 
Ramos, had been conducted “to 
enhance deeper understanding 
and appreciation of the Philip- 
pine ideology and respect for 
the law and human rights.” _ 

He claimed that the number 
of complaints against military 
personnel had dropped, to an 
average of only 131 a.-- month 
this year compared with 207 in 
1984 and nearly 300 In 1983. 

When here turned to his post 
as vice chief of staff, Mr Marcos 
commended him. for his . admin- 
istrative ability. But it Iff un- 
likely that ' Gen Ramos . will 
become chief of staff when Gen 
Ver finally retires. 

Mr Marcos has his sights on 
two relations who are unit com- 
manders. They are Brig Gen 
Roland Pattugalan. 50. chief of 
the Second Army Division, and 
Brig Gen Edon Yap, 49, head 
of the Lm Army Reserve Com- 
mand. . 

Brig Gen Pattugalan is mar- 
ried to Mr Marcos’s niece and 
Brig Gen Yap is married to a 


from Gen- Ver to -Mr Marcos^ sister of -Mr- Marcos's powerful 
who. under the constitution, is wife. Imelda. 


Commander in Chief. 

Outside his own security de- 
tail and immediate staff. Mr 
Enrile wields little influence 
over the 250,000-man aimed 
forces. 

Such a command structure 
has been one of the major tar- 
gets of the reform movement 
because it tended to centralise 
power and slow the decision- 
making process in the field 
where the fight against insur- 
gents is won or lost. 


All told. . although some 
internal reforms have indeed 
been initiated within the armed 
forces, the major changes and 
those that mattered most have 
been largely neglected. - 
If Mrs Aquino wins the presi- 
dential election, there’s no 
question changes will he forth- 
coming. But If Mr. Marcos is 
re-elected, the armed forces are 
likely to face mounting 
criticism from an increasingly 
sceptical population. 


Pinochet rejects dealings with opposition 


SCHEDULE OF INTERNATIONAL 
EXHIBITIONS ORGANIZED 
BY K0TRA IN 1986 


EXHIBITION 

DATE 

VENUE 

Korea International 
Instrumentation 
Exhibition 1986 

17-21 March 1986 

Korea Exhibition 
Centre. Seoul. 
Korea 

Seoul International 
Machine Tool Show 
1986 

25 April-1 May 1986 

Korea Exhibition 
Centre. Seoul. 
Korea 

Korea International 
Food Technology 
Exhibition 1986 

12-17 June >986 

Korea Exhibition 
Centre. Seoul. 
Korea 

Seoul International 
Toy Fair 1986 

9-15 October 1986 

Kosami 

Korea International 
Store Exhibition 

1986 

2I-2S October 1986 

Korea Exhibition 
Centre. Seoul. 
Korea 


MAIN EXHIBITS 

Control systems for energy, 
automatic laboratory testing 
systems, environmental 
monitoring and protection 
systems 

Metal cutting and forming 
machine tools, machine tool 
accessories and parts 

Processed foods, food 
processing equipment, catering 
equipment, equipment and 
machinery for hotels 

Stuffed, plastic, metallic and 
wheeled toys, western and 
custom dolls 

Construction materials for 
stores, window display 
equipment, store office, 
apparatus, fabricating 
machinery for stores 



For further details, please contact: 

KOREA TRADE CENTRE 
16-21 Sacfcville Street, London W1 
Tel: (01 ) 439 0501 - Telex: 22375 KOTRA G - Fax: (01) 4344224 

KOREA TRADE PROMOTION CORPORATION (KOTRA) 


BY ROBERT GRAHAM 

GENERAL Augusto Pinochet 
of Chile has rejected the idea 
of holding, talks with the broad 
22-party coalition formed nearly 
four months ago. 

The move has been strongly 
attacked by the opposition and 
is expected to come under 
further fire from a number of 
Western governments, includ- 
ing the US, who have seen the 
moderately phrased demands 
of the National Accord as a 
means of establishing a nego- 
tiated return to direct elections 
in Chile. 

The National Accord was 
drawn up four months ago by 
politicians from the right to the 
non-Marxist left and received 


the tacit backing of the Com- 
munists. With the mediation of 
the Catholic Church the 21 
parties managed to patch up 
their differences for the first 
time since Gen Pinochet came 
lo power in 1973. 

They also toned down their 
demands, calling for negotia- 
tions to end Gen Pinochet’s 
authoritarian military rule 
rather than demanding his 
overthrow. This moderation 
received backing from the US. 
who privately urged Gen Pino- 
chet to open negotiations. 

One of the main figures 
behind the agreement. Mr 
Gabriel Valdes. the leader of 
the Christian Democrats, said 


at the weekend: " Gen Pinochet 
has committed, perhaps the 
greatest historical error of his 
government and has shown he 
is the best ally of extremism. 

“We are convinced Gen 
Pinochet is not prepared to 
yield anything and that he is 
an obstacle to a civilised and 
peaceful transition out of the 
total crisis he has led the 
country into.” 

Gen Pincohet rejected talks 
with the opposition despite 
earlier signs that the govern- 
ment would agree to meet the 
coalition. ■ 

Gen Pinochet argued that the 
National Accord did not con- 
demn marxism and was 


ambiguous on the 1980 consti- 
tution which permits Gen 
Pinochet to rule until 1989 and 
then gives him the option . of 
choosing the next presidential 
candidate, possibly himself. 

In recent months evidence 
has emerged of a serious debate 
among the military over the 
advisability of. Gen Pinochet 
staying on after. 1989. 

Gen Pinochet’s stance con- 
firms his determination to stay 
in office and the timing of his 
announcement is significant. It 
comes just before the beginning 
of the summer holidays in 
Chile, a break which has tradi- 
tionally -provided him a three- 
month political respite. 


Canada budget deficit warning 


BY BERNARD SIMON IN TORONTO 


CANADIAN business leaders 
have launched a concerted 
campaign to persuade the 
government and public of the 
threat posed by the swollen 
federal budget deficit to the 
country’s economic prospects. 

Chief executives of several of 
Canada’s largest companies 
have written to cabinet 
ministers expressing concern at 
the government’s slow progress 
in coming to grips with the 
deficit- 

The Business Council on 
National Issues, whose members 
include 150 of the country's 
most senior businessmen, is 
currently drawing up a plan 
to increase public awareness of 


the impact which a widening 
deficit will have on interest 
rates, the value of the Canadian 
dollar and taxes. 

Canada's budget deficit 
expected to be around C$34bn 
in the current fiscal year, is 
proportionately one of the 
highest among industrial 
countries; equal to about 8 per 
cent of gross national producL 

Concern in Canada has been 
compounded by recent moves 
to pare the US deficit The 
higher priority given to deficit 
redaction in the US appears to 
have contributed to the weak- 
ness of the Canadian dollar 
against the US currency in 
foreign exchange markets 


Hopes have dimmed that 
the Progressive Conservative 
government, elected in Septem- 
ber last year, has- the resolve 
to make a major dent in the 
deficit Strong lobbying by 
special interest groups has per- 
suaded the Government to back 
away from several proposals to 
cut public spending. - 

Prime Minister Brian Mul- 
roney indicated last week that 
no major cuts are planned in 
the budget due to be presented 
in February or March. 

An opinion poll published 
over the weekend showej that 
th^ opposition Liberal Party 
has drawn level with the Con- 
servatives in public support 


Haughey opponent forms new party 


BY HUGH CARNEGY IN DUBLIN 

A NEW party aimed at break- away from Prime Minister Dr 
S*®* two-party domination Garret FittGerald’s Fine Gael 

snarwsssa ™ «» 

O’Malley, a prominent former “"“8 * substantial voice in 
Fianna Fail minister and bitter parliament after the next 
opponent of party leader Mr general election, due in 1987. 


Charles Haughey. 

Mr O’Malley said he expected 
a small number of Fianna Fail 
parliamentary deputies to join 
the new pany. called the Pro- 
gressive Democrats. He also 
envisaged drawing support 


The 46-year-old Limerick 
deputy, a close associate of Mr 
Jack Lynch, the former Fianna 
Fall Prime Minister, was ex- 
pelled from the party earlier 


He denied the new party was 
simply an antl-Haughey move- 
ment. It stood for a peaceful 
approach to Northern Ireland. 
fundamental tax reform, en- 
couragement of private enter- 
prise and forging a clear distinc- 
tion between church and state. 

The new party, launched on 
a bank overdraft of 1E5.00Q 
(£4.200). aims to attract young 
voters by stressing its break 


this year after a long-running with the traditions of Fianna 
dispute with Mr Haughey.. Fail and Fine Gael 


Community 
ministers agree 
fish quotas 

EUROPEAN . Community 

fisheries ministers have 
agreed on fishing quotas for 
next year, including special 
provisions for Spain and 
Portugal which had held np 
a deal, Reuter reports from 
Brussels. 

After marathon talks last- 
ing over three days, the 
ministers were able at the 
weekend to come op with 
extra amounts to satisfy Per- 
tngnese objections that they 
were not receiving sufficient 
access to Community waters 
In their first Year of member- 
ship. 

Failure to have agreed a 
deal could have presented the 
EEC with an embamsing 
row from January L 1986 
when the Iberian countries 
officially became members. 

The existing 10 . members 
readied an outline agreement 
earlier after Ireland lifted its 
objections to a package which 
cut the total mackerel catch 
in che EEC’s western seas to 
349,000 tonnes, i 

This represented a mar- 
ginal Increase on proposals 
from Commlsston officials, 
based on scientific evidence 
of stocks of 308,000 tonnes. 

However, the new North 
Sea herring quota is to rise 
about 70.000 tonnes to 298425 
tonnes- 


Zia fuels 
speculation 
on end to 
martial law 

President Mohammad Zia-ul-Baq 
has called Pakistan’s National 
Assembly and Senate into joint 
session on Tuesday, fuelling 
speculation ' that he may 
announce an end to over eight 
years of martial law. Renter 
reports from Islamabad. 

Despite the pending change, 
martial law was used over the 
weekend to detain at least 30 
readers of - banned political 
parties who had planned a rally 
this week as a demonstration of 
opposition strength. The 
Government- also -banned all 
public meetings for two months. 

: The ll-party .Movement for 
the Restoration of Democracy 
had been distributing leaflets 
and posters in Lahore announc- 
ing the meeting, scheduled to 
take place on the day the Presi- 
dent announced the end of 
martial law. 

Albania accuses Italy 

Albania has accused Italy of 
interfering in its internal affairs 
and warned that relations be- 
tween the two countries could 
be adversely affected if Italy 
refused to hand back six Alba- 
nians who have taken refuge 
in - the Italian embassy in 
Tirana, Patrick Blum reports 
from Vienna. 

The six. two mein and four 
women, entered the Italian em- 
bassy bn December 12 to seek 
emigration- to Italy. ' Negotia- 
tions between Italy and Albania - 
have so far faffed to find a. 
solution to the dispute. 

Angola claims attack 

Angola's- official news agency 
claimed yesterday that four 
South African battalions had 
penetrated 60 miles into the 
country’s south western pro- 
vince of Cunezte, while two 
motorised infantry brigades 
were poised on the Angolan- 
Namibia. border, reports Michael 
Holman. 

A South African army official 
refused to comment on the 
report, but fast week the 
country’s Press Association, 
citing an informed Government 
source in: Pretoria, said that 
South African commandos had 
pursued guerrillas of the South 
West African Peoples’ Organi- 
sation (Swapo) “deep into” 


Angola. 
- We 


estern diplomats in Luanda 
assert that South African forces 
have also Intervened on the 
side of Units, the rebel army. 

France settles TV row 

The French Pa/lmnent yester- 
day resovled a political row over 
a proposed new television chan- 
nel' by approving an amended 
Bill to allow private transmit- 
ters to be installed on the Eiffel 
Tower, Renter reports from 
Paris. 

: The draft law drew strong 
criticism from the rightwing op- 
position when it was first in- 
troduced. The Socialist Govern- 
ment was accused of “stealing” 
the world-famous monument for ' 
its own political ends. The 
tower already carries transmit- 
ters used by the state network. 

Sudan breaks siege 

The rebel Sudan People's 
liberation Army (SPLA), 
fighting a two-year civil war in 
the south of the country, has 
suffered p. major setback 
according to military sources in 
Khartoum, reports John Murray 
Brown. 

The Government broke the 
rebels’ three-month siege of 
Nazir,- a town in the east of the 
region using troops from the 
garrison at Malabad, the main 
town in the Upper Nile region, 
the sources said. The victory 
follows • the Government’s 
earlier success In clearing the 
key strategic north-south road 
from Juba to Bor in September. 
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OVERSEAS NEWS 


The head of France’s royal house discusses his country’s political developments 


Dreamer with a past looks at 
France’s long-term future 


BY DAVID MARSH IN PARIS 


IN A LARGE office lined with 
imperial portraits looking 
down disdainfully on a melee 
of Snoopy dogs, dominoes and 
chocolates ready for Christmas 
distribution, Henri, Count of 
Pans, head of the 1,000-yea r-old 
r °- va l house of France holds 
court. Given time and patience 
he says, the monarchy could be 
on the way back. 

During a 50-year-long politi- 
cal career in the shadows of 
three Republics the Count has 
watched France’s turbulent and 
tortuous 20th century history 
unfold and slowly pass him bv. 
_Now a spry good-humoured 
**. ihe heir 10 generations ago 
w Louis XIV presides not over 
Versailles but over an old 
people’s home at Chantilly 

France’s 20th century 
history has slowly passed 
by the Count of Paris. 

But the head of the 
French royal house feels 
that in time, the 
monarchy could be on 
the way back. 


north of Paris, run by his 
family foundation and with 
roots going back more than 
three centuries. 

During the Christmas periods 
the Count will be handing out 
gifts and good cheer to the 180 el- 
derly inmates and children of stafi. 

At an age when most men's 
minds turn to other-worldly 
affairs, the Count is still play- 
ing a waiting game. Bur. with 
general elections approaching 
which next year could confront 
President Francois Mitterrand 
with an Opposition-controlled 
National Assembly. Prince 
Henri Robert Ferdinand Marie 
Louis-Philippe d ‘Orleans be- 
lieves that time may at last be 
on his side. 

The Fifth Republic fashioned 
by General de Gaulle (who at 
one stage in 1957/58 toyed 
seriously with the idea of put- 
ting Henri back on the throne) 
is not working in the way its 
founder intended, the Count 
points out France has a Presi- 
dent with semi-monarchical 
powers, who nonetheless is 
being forced to descend more 



Henri, Count of Paris, heir 10 generations ago of Louis 
XIV, at his home in Paris 


and more into the political 
arena. 

The President is practically 
a Kins — but he does nor have 
the ability to act as an arbitra- 
tor. " he says. “ I try to make 
my views known in public that 
if France really wants a King 
— then it should have one. ” 

Mindful of the distinct 
absence of crowds in the 
streets clamouring for restora- 
tion of the monarchy — and of 
what happened to Louis XVI in 
1793 — the Count takes care 
not to push his views too 
forcefully. 

A liberal education, forced 
experience of foreign travel 
(the royal family was exiled 
between 1926 and 1950; in 1940 
the Count joined incognito the. 
Foreign Legion) and the bene- 
fit of a family fortune have 


combined to give the Count 
benevolent political views. In 
Britain he would surely be a 
member of the Social Demo- 
cratic Party. 

The wealth tax introduced by 
the Socialist Government “ does 
not shock me." he says. “It is 
perfectly normal that this 
exists.*' He ducks questions over 
bis personal wealth — * the tax 
inspectors know that.” 

The Count says the Right- 
wing Opposition’s programme 
on the economy appears some- 
what '* simplistic.” After the 
dashing of the Left’s initial 
“ dreams and illusions.” 
Socialist economic measures 
“ are starting to bear fruit.’’ 

Like many managers in 
industry, he is worried that a 
return of the Right and a bid 


to undo some of the present 
government’s social measures 
could lead to unrest in the 
factories. 

In 1980. a call by President 
Giscard d’Estaing for the Count 
to speak out in favour of the 
Right before the 1981 presiden- 
tial elections went unheeded. 
Instead, Henri brought out a 
communique suggesting that 
France should have the ability 
to change government. 

This was interpreted as back- 
ing for Mr Mitterrand. The 
Count has steadfastly refused 
to divulge who he chose in the 
polling booth. He says he knew 
Mr Mitterrand before he came 
to power, and has maintained 
contact since be became 
President. 

He does not underline that the 
choice of King would need to 
be ratified by universal suffrage 
— a decision which might pose 
problems over the succession. 
The House recognises the mas- 
culine line only, which might 
even he a vote winner in mate 
chauvinist France. 

“ Event., - more than reasoning 
make people reflect. The 
French people need to judge 
for themselves. I will do nothing 
to dramatise the situation,” he 
says. 

Hopes are chiefly invested in 
his grandson, Jean, aged 20 and 
studying philosophy at the Sor- 
bonne. He has been designated 
as successor after the Count dis- 
inherited his eldest surviving 
son for transgressing family 
rules over remarriage. 

As his elderly charges at the 
Cond6 Foundation home turn 
their minds to seasonal festivi- 
ties — "sometimes we get them 
to dance, or at least tap their 
feet in their wheelchairs” — ihe 
Count at least believes he has 
helped the French come to 
terms with their history. 

“When I started my political 
career, the Republicans didn't 
accept the monarchists and vice 
versa. Now at least there’s no 
more hate and resentment. 
People might say I'm a dreamer 
with high hopes, but at least 
they don’t say: ” He’s a lunatic, 
let’s banish him.” 

And over the future of the 
dynasty he professes a calm 
optimism. “Politicians have 
immediate and precise ambi- 
tions. I am not limited by time 
— my action is long-term.” 
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WORLD TRADE NEWS 


Barclays consortira 
wins Air India 
financing mandate 


BY JOHN ELLIOTT IN NEW DELHI 


US demand 
for car 
electronics 
‘rising fast’ 


EXTENSIVE COLLABORATION WITH CGCT PROPOSED 


Ericsson strengthens French bid 


BY KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM 


By John Griffiths 


DEMAND . from US 
makers for electronic com* 


A CONSORTIUM of hanks led offered the loans at fz of a i 

by Barclays, of the UK. and percentage point over Libor and j ponents — excluding entertain* 
including Societe Cenerale and to have under-cut its competi* ment equipment— will soar to 
Citibank has won the mandate tors with a fall back rate of i 
to provide commercial loans just under § of a percentage ( 
and export credits totalling up point. j 

to $393m (£27 8m) for Air India The export credits will be j 
airliner purchases. This follows shared on the normal Airbus i 
one of the most closely fought Industrie arrangements of 40 - 


$12 bn <£&5bn) a year by 
1990 at current prices, com- 
pared with $3.5bn last year, 
according to a new study by 
Frost and Sullivan, the New 

York-headquartered market 


U M. ERICSSON, the Swedish 
telecommunications and elec- 
tronics group, has proposed a 
programme of extensive co- 
operation with the French 
car i group Compagnie Generate de 
Constructions Telephoniques 
(CGCT). in a bid to keep alive 
its chances of breaking into the 


French Government is thought countries. It is already the pean ‘ telecommunications .and 


to prefer the latter plan. 

In a memorandum to CGCT. 
Ericsson has proposed exten- 


1 Japan and 
US settle 
leather trade 
dispute 

By Nancy Dunne J» WmHngtoo 


sive co-operation between the son’s vice-president for market- 
two companies which would in 


i THE US drive to open protected 


battles for banking business yet per cent each by West Germany j research group. 


and France and 20 per cent by 


seen in India. 

Fuji DKB and Total of Japan Rarv .. 

££,35 SsK i 

nletes the funding package of u& ahbank is ^sponsible for 1 


h „ t _ uo. wuoann u reawiiuiDie iot 

the West German export credits 

purchase six AjrDusA^lu and Sode|e Generale will c«- 


liners from the European Air- 
bus Industrie consortium for 
delivery during the next year 
But the Indian Government 
has retained the right to reduce 
the Barclays-led consortium’s 
business by the price of one 
aircraft if it decides to lease 
an airliner through other Euro- 
pean banks before the financial 
deal is signed in a few weeks 
To win the mandate against 
tough competition from two 
other consortia led by Midland 
and Indo-Suez. Barclays had to 
agree to maintain its oiler if 


the French with I 


ordinate 
Barclays. 

The low rates of interest 
illustrate the way international 
banks are prepared to reduce 
their profit margins to obtain 
business from India at the 
stan of what they see as a 
steady expansion of financial 
activity. 

The Air India loan has been 
regarded by international banks 
as the most prestigious to win 
for the past couple of years. 
It is a forerunner of a much 


ahead. 

The Indian Government’s ifl Airbus A-320 aircraft which, 
decision will partly depend on together with an option for 
arrangements it can make for another 12. will cost $i.6bn. 
financing the aircraft after the • A consortium led by Mid- 


The study forecasts a rise 
to $5.5bn in 1986. compared 
with S4.5bn this year. 

Fulling prices, better semi- 
conductor reliability and car 
maker’s efforts to fight com- 
petition with cars having a 
higher technology content are 
dted as the main forces 
leading to growth. 

Devices such as fuel- 
mixture sensors, multi-pur- 
pose cathode ray tube dis- 
plays. keyless entry systems 
and navigational aids will 
mean that “ electronics will 
soon become a significant 
factor in the cost of the 
automobile.” 

Currently, power train 
management systems account 
for the largest slice — 54 per 
cent— of car electronics. How- 
Ihe study observes. 


effect establish in France 
second European Ericsson re- 
search and development centre 


French public telecoramimtca- f 0r its successful AXE digital 
lions market. switching system. 


accepted second supplier in the electronics consortium; that 
UK. Spain. Holland and Italy. could include participation by 
j _ „ _ . the French companies Bull,: 

Mr Kari-Axel LunelL Encs- y atra and Jeumont-Schnelder. 
avii s vice-president for nurMt » whnt we foresee' is to » ***" •'■■ ■ -- ■ 

irtgr Mid the Swedish group deyelw l t i, e pre $S? research Japanese ■“***** 
would aim to licence CGCT for ^elSmeJtrSouroK^f f Tj&jgSjSl * 

the manufacture of more than JJfCT" said Mr iSoeS- | nouncement «*A2?!“!2!2£.5 

450,000 lines a year Ericsson has entered the 

Ericsson has also gone well game rather late butisseeJdng 
beyond public switching ia to present its initiative as an 


JIUU Hwnnw* w* — — . 

an American trade complaint 
over leather, 

' The US leather footwear in- 


The proposed alliance with Ericsson has discussed taking ^ , “ ith i ' w C GCT howeW It duS Sri a loss of 

CGCT the state-owned second a stake of around 15 per cent S^e^Sst ^cSJSSSSSk £ S T ' SK (l^Jworth Of Jap- 

string supplier of public in CGCT and would aim to ■'&£ ! SSTJii ^ch vear. filed S 


"SIS Suiisa* ASLTSdS: JS.S" jSsJg- y 

around 16 per cent of the ties in France for the domestic ^mfS^andoffice ^ automation. SSS* £5?^ hSfjSen a 
French market, faces competi- market and for export VnrivSe E a fS talta 

tion from a rival scheme involv- Ericsson is the most inter - <pnVa “ ° 

i tins the im.ri/<iin ToUnhnno national of the world’s leading c “* n 8*s)- “ • to conti nue but nas been to ld 

The Swedish group has sug- by Ihe French Industry Mimstiy | 


for tallcs 

1 5ng the American Telephone national of the world’s leading cn f" ges, ‘ ^ J® a>nnnue buthM^ 

! and Telegraph-Philips partner- telecommunications groups, and The Swedish group hassup 

s ship and Compagnie Generale its AXE system has been in- gested that it would be possible that the CGEaAT &T talks are 

' d’EIectricite (CGE). The staUed in or ordered bys'Gl to create around CGCT a Euro- to be given priority. 


SHIPPING REPORT 


Volume of laid-up tankers 
falls as rates increase 


BY ANDREW HSHER, SHIPPING CORRESPONDENT - 

estimate. 


Gatt talks preparatory 
group aims for simplicity 


BY WILLIAM DULLFOftCE IN GENEVA 


larger financing package that 

the separate leasing deal goes will be needed by 1989 for the j -niIV 0hs -rves. 

will more than double by 
1990, more rapid growth in 
other segments will canse 
their share of the total to fall 


AS TANKER rates have 
improved in the past few weeks, 
the volume of laid-up tankers 
has fallen considerably to Just 
under 40m deadweight tons. 

E. A. Gibson Shipbrokers, oE 
London, said the laid-up total 
of tankers and combined 
carriers (able to carry oil or 
dry cargoes) was down to 


said 


conservative 
Gibson. 

The idle tonnage total is the 
lowest for more than three and 
a half years. It includes 117 
VLCCs and ■ ULCCs of 34.7m 
dwt. down from 129 ships of 
this size amounting to 3&2m 
dwt in the middle of November. 

Many of the ships taken out 


initial leasing period has land Bank of the UK has been 


expired. This would be the first awarded a tax spared $25m 


time it has purchased an air- 
craft with leasing arrangement. 

The 3393m mandate, which 
Tndia is expected to confirm 
today, comprises SI93m of tax 
spared commercial loans and 
$220m of export credits. 

Barclays is believed to have 


Euro currency loan for the 
Industrial Development Bank of 
India at 4i of a percentage point 
over Libor with a fail-back of 
I per cent. The other banks 
involved are National West- 1 
minster of the UK and Credit 
du Nord of France. j 


World Economic Indicators 


INDUSTRIAL PRODUCTION 
(1990 = IDO) 


% change 
over 
previous 



Nov. 85 

OCC.8S 

Sept. SS 

Nov. 84 

year 

US 

1I&2 

114.7 

1IS.1 

113.4 

+ 1.4 


Oct. as 

Sept. BS 

Aug. as 
1073 

Oct. 84 


UK 

10 u 

109.1 

103.2 

+5A 

Japan 

123-0 

1213 

122J 

120A 

+ 1A 

Sept- 85 

Aug. SS . 

July as 

Sept. 84 


W. Germany 

I0U 

1033 

107.9 

ta.i 

+S.7 

Prance 

10 1J 

10Z5 

101.4 

100 A 

+0.7 

Italy 

9BJ 

97A 

95.0 

99.1 

-0 A 

Aug. 85 

'l'l ,', 5 

June 85 

Aug. 84 


Ncthcrfamb 

103.9 

105.7 

103J 

+0A 
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to 41 per cent. 

By 1990, driver information 
devices, such as fnel/mileage 
computers, navigation aids 
and other display systems will 
account for 22 per cent of the 
total, compared with 17 per 
cent now, says the report. 

Non-power train systems, 
such as electronic control of 
the suspension, anti-skid 
braking and “ multiplexing ” 
to replace traditional wiring 
looms, will increase their 
share to 29 per cent from 17. 

Safety and convenience 
electronics will be the fastest 
growth sector, rising from 10 
per cent to 17 per cent. This 
sector inclndes items such as 
remote keyless entry sys- 
tems, * smart * windscreen 
wipers and cellular tele- 
phones. 

Non-entertainmem Automn 
lire Electronic* Market. Frost 
and Sulliran. 106 . Fulton 
Street . New York. NY lOffiS. 
or 104-112, Marble bone Road. 
London WJM SFU. SI. 7 50. 


39.6m dwt in mid-December of lay-up berths have been sent 


from 43.8m dwt the previous for sale to scrapyards in the 
month. Far East. Scrapping levels this 

Of this. Cibson reckoned that year have been running well 
nearly 14m dwt would never ahead of 1984 


HE ADS OF mission 'to the Gen- discussions on the renewal r of 
ertl Agreement on Tariffs and the Multi-Fibre . Arrangement 
Trade (Gatt) have rounded off (MFA). governing world trade 
their year by clearing the in textiles and clothing: which 
ground for the committee which expires In July... - 
will - start next month to p re- ’ The preparatory committee is 
pare the global tr?de. likely to spend most time 

tipns so eargerly sought by the b(> w to handle Items 


US. 


trade again, most of this 
comprising VLCCs and ULCCs 
(very large and ultra large 
crude carriers) of more than 
200,000 dwt. This could be a 


But dry cargo rates have been 
weak. UK shipbroker Denholm 
Coaies said this had been the 
worst year for the market since 
the 1930s. 


BAe and Greek company 
agree flap assemblies deal 


BY ANDRIANA IERODIACONOU IN ATHENS 
An agreement has been reached Accordinc to 
between British Aerospace 
(BAe) and the *tate-run 
Hellenic Aerospace Industry 
(HAD for the manufacture in 
Greece of flap assemblies for 
the new Advanced Turbo Prop 
(ATP) airliner. The deal could 
lead to a long-term, multi- 
million pound programme on 
production collaboration. 

In the first instance H.\I has 
reportedly undertaken the 
delivery Of 30 flap assemblies. 


It is already evident that the 
new round of talks will be the. 
most ambitious yet. If the US 
and Its partners achieve their 
aims, the' scope of Gatt will be 
widely extended. But if the op- 
position to this extension, 
mostly from developing coun- 
tries, proves to be too strong or. 
if the big trading nations can- 
not agree on how to handle such 
crucial issues as agricultural 
trade, the existence of Gatt may 
be at stake. 

It was agreed in an- informal 
meeting last week that the 23 


Edith i anese sales each year, filed an 
unfair trade complaint with the 
US Trade Representative in the 
late 1970s. A panel of the Gen- 
eral Agreement for Tariffs and 
Trade (Gatt) ruled in favour of 
tiie US producers last year. 

Mr Clayton Y putter, the US 
Trade Representative, gave 
Japan until December I to re- 
solve the Issue before putting 
American retaliation into effect. 
However. Mr Yasuhiti) Naka- 
sone. Prime Minister, sent Pre- 
sident Ronald Reagan a plea, re- 
portedly written on leather, ask- 
ing that any retaliation be de- 
laved until after December 20 
when the Japanese Diet (par- 
liament) would no longer be 
meeting. , 

Mr Yeutter decided to ac- 
cept a Japanese offer of trade 
concessions instead of imple- 
menting a major retaliation 
against Japanese products in 
the US. 

His office announced over the 
, weekend that the US is to raise 
} duties on Japanese leather im- 
ports next year. This will cost 
Japan 924m- In compensation 
for the remaining $236m worth 
of lost sales Japan has agreed 
to reduce or eliminate tariffs on 
142 items which last year 
earned $2.9bn_ Japan has also, 
agreed to make' permanent a 


a manageable 12 cr 15 at most. 
Some matters will be left for 
treatment as normal Gatt busi- 

; ness. ' ■ j 

an official an- » Inclusion pf. such important 
nouncvment the agreement items as agriculture. - Textile, 
“could be extended well into t tropical products and the re- 


or so subjects proposed for individual countries -wish to 
negotiation must be reduced to emphasise. " 


the nexi century” and . “could , tnoval of nuantitatiye . restrict ‘tune to handle the crises which 1 


such ' as services, intellectual 
property' rights, investments and 
counterfeit goods, .whose inclu- 
sion 'is contested .or where .the 
objectives of .the negotiations 
are not agreed. 

Mr Arthur DunkeL the Gatt 
director general and chairman 
of the preparatory committee, 
proposed last -week that it 

should aim at producing a rela- . - . . 

tively concise declaration of ' series of other tariff cuts which 
three to five pages for adoption i had been temporary, 
by trade ministers. Ah accom- 1 Japan is said to have agreed 
panyfng report would reflect the | to give up some protection of 
opinions and standpoints that its aluminium, industry . 

- The new agreement alone is 

unlikelv to convince Japan’s 
. j critics in Congress of the 
■ Tjie committee Is expected jo sincerity of Its intention to open 
hold formal sessions oyer 40 j up its markets. Several trade 
days, nefore the end .of June, bills aimed particularly against 
The European Community is japan, are expected to move 
pressing for a fast tempo of easily through Congress next 
meetings to begin with, allowing year. 


eventually be worth Dr 2.5bn , tibns on trade Is not contested! 
<fl 1.8m ; The committee will probably 
Bntuh Aerospace officials ! therefore not spend much! time 


are expected in Athene for a 
follow-up ri:»>t in the new year. 
The l wo companies are re- 
portedly al*o negotiating the 
povible production by HAI of 
other aircraft components and 
muehmed parts. 


discussing agriculture, the com- 
plexities of which will have |n 
be left to the. negotiations 
proper. 


will • mevitablv emerge. Mr 
Du like! . favours a more 
measured approach. . 

. The first formal session will 
be on January 27 and- mid-July 
fertile deadline for agreeing on 
the. declaration with which the 


Textiles could be a' more era- -trade .ministers will launch Ihe 
barrassing item. The commit- new-ground of negotiations in 
tCv‘> work will run parallel with September. 


Talks under way between US 
and Japanese trade officials all 
this year have attempted to 
open heavily protected Japanese 
sectors: telecommnnieatrons, 

pharmaceuticals, medical equip- 
ment and forestry products. 

The Trade Representative’s 
office said it will he assessing 
the progress of the talks in 
January ■ and early February. 
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ARAB INTERNATIONAL BANK 


BALANCE SHEET 


June 30, 3 985 and 29S4 
(Expressed in thousands of US dollars) 


Assets 1985 

Cash and due from banks 43.428 

Time Deposits 1,318,158 

Investments 

Marketable notes and bonds 56,062 

Equity participations 57.634 

Loans and advances, less provision 621,759 

Accounts receivable and accrued interest 29.363 

Property and equipment 35,407 


1984 


46,587 

1,525,837 


52,338 

41,795 

680,080 

50,857 

35,106 


2,161,811 


2,432,600 


Customers’ liabilities under credits, guarantees and acceptances 399,774 


352,880 


Liabilities and Shareholders* Equity 1985 

Demand deposits 1 ; 192,957 

Time deposits .... 1,669,313 

Accounts payable and accrued interest .....i.... 51.688 

Proposed dividends 12,000 

Jota! liabiWies 1,925,958 

Shareholders’ equity • 

Share capital* 150,000 

Statutory reserve 39,751 

General reserve 55 049 

Retained earnings ' 53 

Total shareholders’ equity 235,853 

2,161,811 

Liabilities under credits, guarantees and acceptances 399,774 


1984 


208.031 

1,926.999 

53,352 

16,250 


2,204,632 


125,000 

28.973 

73.777 

218 


227.968 


2,432.600 


352,880 


* Increased to US$150 million as from July 1, 1984. 


Mr. Hadi Mohamed Giteli 

Managing Director 


Dr. Mostafa Khalil 

Chairman 


Ilead Office: 35 Abdel Khalek Sarwat Street, Cairo, 
Arab Rebpublic of Egypt 

Cable Address: ARABINBANK 

Telex: 92079 AIB — - 92296 UNCON UN — 22301 
21316 — 21317 AIBEX UN — 21717 — 21718 
21719 AIBEX UN — 92341 — 92098 AIBEX UN 


Alexandria Branch: 2 El ITorrcya 
Alexandria, Arab Republic of Egypt 
Telex: 54431 — 54434 AIBLX UN 
Telephone: 963813 — 9C3819 — 963S21 


Avenue, 


El Tahrir Branch: 113 Corniche El' Nil Street, Cairo, 
Arab Rebpublic of Egypt 
Telex: 20113 — -23112 — 21614 AIBIR UN 
Telephone: 74344S — 750781 — 7507X2 — 753228 
753448 — 750638. ' . 


Telephone: 918794 — 916726 — 917702 — 936492 
916391 — 916529 — 919663 — 935140 — 905381 
903236 — 916199 — 91GS50 


Port Said Branch: 57 El Gomhoreya Street, Port Said* 
Arab Republic of Egypt . _ 

Telex: 63273 MBPS UN 
Telephone: 23739 — 27623 


Bahrain Branch: Diplomat Tower, Diplomatic Area, 
Road No. 1705, Block 317, Manama, Bahrain. 
Telex: 9489 MBBAH — 9538, AIBEX , . 
Telephone: 261611 
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Tory MPs back | Poll tax proposed in rates reform 
change in 


budget priority 


BY IVOR OWEN 

A GROWING Number of Conser- 
vative backbench MPs are support- 
ing the campaign by the Confedera- 
tion of British Industry (CBI) to 
persuade Mr Nigel Lawson, the 
Chancellor of the Exchequer, to 
give priority in his spring budget to 
measures to reduce unemployment 
rather than to cuts in income tax. 

Leaders of the CBI made clear 
the importance they attach to *hi« 
approach in a recent meeting with 
Mr Lawson when they argued that, 
if the level of oil prices or other fac- 
tors limited his room for manoeu- 
vre at the time of the budget, he 
should leave income tax rates un- 
changed. 

Their doubts about the assertions 
made by Mr Lawson and other min- 
isters - that the boost to takehome 
pay which would be provided by an 
easing of the burden impowff by di- 
rect taxation would help employers 
to resist excessive pay cl a im s - are 
shared by many of the Govern- 
ment’s supporters in the House of 
Commons. 

Some MPs on the government 
backbenches agree with the fears of 
many industrial leaders that the 
stimulus to consumer demand pro- 
vided by income tax cuts would be 
likely to produce a substantial 


surge in imports and give rise to 
further anxiety over the continuing 
erosion of Britain's manufacturing 
base. That would make it still more 
difficult to establish a downward 
trend in unemployment. 

The warning given by the Prime 
Minister last week that it would be 
wrong to take it for granted that in- 
come tax cuts would feature in ev- 
ery budget introduced by a Conser- 
vative Chancellor of the Exchequer 
is also regarded as a significant 
development 

• Lower inflation and more moder- 
ate wage settlements, rather than 
changes in government policy, are 
the key to cuts in interest rates de- 
manded by industrialists, the Lon- 
don Business School says today, 
Robin Pauley writes. 

Professor Alan Budd, director of 
the LBS Centre ior Economic Fore- 
casting, says government pleas for 
moderate wage settlements as the 
best route to a fall in interest rates 
have been wrongly interpreted as 
being a return to the days of "policy 
bargaining." 

Mr Denis Healey, Chancellor of 
the Exchequer in the last Labour 
Government, offered explicit bar- 
gains in 1976 and 1977 when he pro- 
posed tax cuts contingent upon the 
negotiation of a new pay policy. 


BY ROBIN PAULEY 

PROPERTY taxes (rates) on houses 
will not be abolished this century 
but will be allowed to wither, while 
a poll tax gains gradual importance 
as a source of local government fi- 
nance. This tax will start in 1090. 

That is the thrust of Prime Minis- 
ter Mrs Margaret Thatcher's pre- 
ferred solution to the never-ending 
saga of rates reform. It will form 
the central plank of the Green Pa- 
per (consultative document) to be 
published next month to coincide 
with publication of the Social Secur- 
ity Bill 

Ministers have been arguing for 
months about wbat to do about 
rates. The majority of Cabinet min- 
isters would prefer to do nothing, 
leaving the rates in place as the 
least controversial and politically 
dangerous option. When Mr John 
MacGregor, Treasury Chief Secre- 
tary, propounded this view at the 
Cabinet committee chaired by Mrs 
Thatcher, she threatened to exclude 
the Treasury from all future rates 


dicussicras if such views were re* 
peated. 

The latest plan, devised by Mr Ni- 
cholas Edwards, Welsh Secretary, 
and described by some Cabinet 
ministers as not serious, would 
mean that nothing was done to any 
part of the rating system until 1990 
(which is about the time the Prime 
Minister has indicated that she 
might retire if she were elected to a 
third term of office). 

In 1090 all domestic rate bills 
would be frozen and a poll tax, 
named community charge, would 
be introduced to make up the small 
amount of income lost to local coun- 
cils through inflation. Each year the 
community charge would rise as 
the frozen rate bills produced less 
and less of council income in real 
terms. 

An alternative proposal to be put 
forward involves hastening the 
withering process by first cutting 
ail domestic rate bills by say 5 or 10 
per cent and then freezing them. In, 


say, 1995 the decline of the rate 
would be further accelerated by a 
new reduction and freeze of the do- 
mestic rate bill. 

By around the turn of the century 
or later, the domestic rate bill 
would be tiny and would have virtu- 
ally disappeared in many places. By 
then people would have become 
used to the poll tax, which would be 
the primary source of income. 

The Green Paper will also pro- 
pose that a system of rates dis- 
counts and surcharges might be in- 
troduced to give rate relief to single 
old-age pensioners and make fami- 
lies with several wage earners pay 
more. 

The Prime Minister supports the 
plan because it produces a solution 
to the rates problem without involv- 
ing any action likely to affect her 
political position. 

But a number of senior ministers 
are bemused and alarmed at the 
plan. Some fear it will cause more 
trouble than it is north, largely be- 


cause many people will be faced 
with two local taxes istead of one 
for years. Others think it will be ad- 
ministratively impossible. 

Changes to business rates would 
also be introduced in i960. The non- 
domestic rate would be set and col- 
lected centrally and redistributed to 
all local authorities on a simple per 
cppi tni basis. 

Before the business changes oe-| 
curred a full revaluation of ail com- 
mercial and industrial rateable val- 1 
ues would be carried out in 1990. 

Mr Kenneth Baker, Environment 
Secretary, is not enthusiastic about 
Mr Edwardes’s plan. He intends to 
have a long consultation period and 
no legislation until after the next 
general election, if at alL 

That will enable him to say the 
rates problem Is in hand, while free- j 
mg him to get on with what be re- 
gards as more important subjects, 
particularly the inner cities. 


Leyland deficit totals £502m 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 
LEYLAND Vehicles, state-owned 


Buy-out rejected for 
English Estates 

BY ANTHONY UORETON, REGIONAL AFFAIRS EDITOR 


THE GOVERNMENT has rejected 
a management-led buy-out for 
En glish Estates. 

Mr Leon Brittan, Secretary for 
Trade and Industry, told the finan- 
cial Times: "This course is not the 
most promising way forward. It 
would only make sense if the cen- 
tral objectives could be pursued in a 
way more cost-effective. 

*T remain to be persuaded this ap- 
proach would achieve that objec- 
tive.” 

English Estates is the govern- 
ment-appointed body — the chair- 
man is Mr Christopher Wates - that 
builds and manages property devel- 
opments in the English assisted 
areas. 

The organisation approached Mr 


Brittan in November with the idea 
of a buy-out Its management had 
been concerned at the long-term di- 
rection being imposed on it by the 
Government 

In particular, it was concerned at 
having to take on the development 
of Chatham dockyard in Kent, cost- 
ing between £25m and £30m over 
three years, and some extra work in 
the West Midlands at a time when 
its budget was being cut 

Mr Brittan said he was anxious 
that English Estates should have 
sufficient resources to continue its 
work. 

It is clear that English Estates 
now accepts that it will not be al- 
lowed to go ahead with a manage- 
ment-led buy-out 


BL’s truck and bus subsidiary, end- 
ed last year with an accumulated 
deficit of €50Z.7ra and its liabilities 
outstripped its assets by £31 Jim. 

Land Rover UK, another key 
company within the group, showed 
an accumulated deficit of £57 An at 
the end of 1984, but its assets were 
£1 48.7m more than its liabilities. 

The true extent of the two compa- 
nies' losses - not shown in the BL 
report - are revealed by accounts 
which have now been filed, as late 
as legally possible. 

Both- farm part of the Land 
Rover-Leyland division that BL 
might sell to General Motors of the 
US (which owns Bedford in Brit- 
ain). Discussions between the two 
groups have been going on for some 
months. 

In 1984 Leyland Vehicles' net loss 
reached £60m on a turnover of 


£430 .2m. That was after taking a 
tax credit of £38. 8m - the loss be- 
fore tax was £91.5m. 

The previous year LeylancTs net 
loss was U43.6m on sales of 
£4 33. 5m. 

In 1963 the losses included ex- 
traordinary items of £45.5m in re- 
spect of the rationalisation pro- 
gramme which will involve the 
eventual closure of the Bathgate ex- 
port truck factory in Scotland. 

Last year the extraordinary 
loses were £7 Jin, entirely sus- 
tained by the bus business which al- 
so announced a rationalisation 
scheme and the closure of the 
Charles Roe assembly plant in 
Leeds. 

Leyland, like other BL compa- 
nies, is mainly financed by a loan 
from the parent - an interest-free 
C370-6m at the end of last year. 


Land Rover UK, which takes in 
the Freight Rover van operations, 
had a £78. lm loan outstanding from 
the parent at the end of 1984 but 
was paying interest at the rate of 1 
per cent over base rate. 

Land Rover's net loss for 1964 
was £4.7m, down from £44.4m the 
previous year. It suffered substan- 
tial extraordinary losses in 1963, as- 
sociated with the current rationali- 
sation project, totalling £24. 4m. 

In 1984 the extraordinary losses 
reached only COJm. 

Land Rover's turnover for last 
year was £414 Jm, up from C371.8m 
in 1983. This included £1 99.2m 
(£177.5m in 1963) of sales to Land 
Rover-Leyland International for 
export 

Leyland Vehicles was also a sig- 
nificant exporter with export sales 
of £L27.3m last year, up from 
£119.8m in 1983. 


Vauxhall car sales hit record 


VAUXHALL, the Genera] Motors 
subsidiary, achieved record sales 
this year, but there is some disquiet 
among company dealers about 
stocks of unsold new cars, Kenneth 
Gooding writes. 

Dealers in some areas have pro- 
tested about the number of unsold 
1985-spedfication cars still in stock 
but Mr David Lahti, Vauxhall's 
marketing director, said: “There is 
no big problem - we are slowly 


working our way through the (1985) 
stock”. 

He admitted, however, that a few 
dealers did have problems. Vaux- 
hall was trying to help them by al- 
lowing extra time to pay for the 
cars. 

Mr Lahti suggested difficulties 
might have arisen because price 
differences between 1986 models, 
introduced in the autumn and 1985 


models was not as great as in the 
past 

Vauxhall wiQ launch a special in- 
centive scheme to dear the last 
1985 models at the beginning of 
next year. 

Vauxhall said its annual car sales 
reached a record 3004)00, compared 
with 282,835 Vauxhall cars reg- 
istered the previous year which 
gave the company a 16.17 per cent 
market share. 


Hard line 
urged over 
teachers 

PRIME Minister Mrs Margaret 
Thatcher's suggestion that local au- 
thorities should take tough disci- 
plinary action against striking 
teachers, officially leaked at the 
weekend, reflects her insistence 
that a more conciliatory attitude 
would open the floodgates to a wave 
of high public sector pay claims, 
Philip Bassett and Peter Riddell 
write. 

The idea that teachers striking as 
part of the current pay dispute 
should be disciplined was yesterday 
dismissed as irrelevant and imprac- 
ticable by both the teachers' em- 
ployers and the unions. 

At the meeting of the special Cab- 
inet committee on the dispute last 
Wednesday, Mrs Thatcher appar- 
ently insisted that a tough line, in- 
cluding possible lock-outs, should 
betaken. 

There were suggestions yester- 
day that ministers were prepared to 
risk an all-out national strike by 
teachers in response to the latest 
warning. 

□ MR ALEX FLETCHER, a former 
Conservative minister at the De- 
partment of Trade, has been ap- 
pointed adviser to Argyll Group, the 
supermarkets group headed by Mr 
James Gulliver, which is bidding 
£U)bn for Distillers, the Scotch 
whisky group. 
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NOTICE TO BONDHOLDERS 

Republic of Austria 

Zero Coupon Bonds due 1995 
IVincipal Amounts LLS. $100,000,000 
Amount payable on Redemption: U.S. $25Z500,000 
Issue Price: 100% of the Principal Amount 
(equivalent to 38.835% of the Amount payable on Redemption) 

The Offering Circular dared 3rd July. 1985 re la ling lo I he Bonds staled that lire Bonds would be issued in hearer 
form in ihe denomination of LL!i $5,000 or registered form in amount of 11.24. $5,000 or integral multiples oT U.S. 
$5,000. The Offering Circular further staled that, unless previously repaid. Ihe Bonds would be redeemed at 
25t5 per cem. of those principal amounU on 17lh July. W95. 

In the secondary market, however; it became the established practice. even prior toClosing. for ihe Bon* lo be 
traded on the basis that Ihe amount payable on curb JBond un redemption u. U.S. $5,000 and nui L'.S. $12,875 os is 
provided for in the documentation for the issue. 

It is believed that ibis purer ice cannot be reversed and, in order to accommodate the prat ire, it is intended that ihe 
definitive Bonds will be issued in bearer form in the denomination of U.S $1,943 or rrfriwrred form in amounts of 
II S $I.W3 or integral multiples thereof except for one Bond which will he issued in the amount of U.S. 

The other provisions of the Bonds will remain unaltered A.i-redingly. unless iwevwusly repaid, the Bonds will 
continue lo be redeemed at 257 5 percent of the new principal amounts on 17lh July. which, in theewe rfa 
Bond in the denomination of U.S $1,943. will resuk in an amount pHvaWe on redemption of l .k $5,000. The 
mreregaie principal amount of the issue will remain U.S $100,000,000 and the aggregate amount payaMe on 
redemption will remain U.S $257,500,000. 

As payment for the 1W has lieen made I >y reference In Ihe Redemptirei Amount of ihe RwA. ihrnis no 
economic effect on Noteholders. For each U.S $5,000 Kedempnwi Amount a total amount of U.S $ mi .75 was 
paid, of which the fin* instalment ofll.S $491.75 i9.&35"i I«s0 75% seUinp concesMonlwas J" 

and the second instalment of U.S $1450 1 29% I has been paid in December 1985 totalling 38.835 k of the 
Redemption Amount. 

The RepuHic. the Fiscal A*mt and lire paying agents for the Bonds will enter into a Supt*I«nenlal Fiscal Agency 
Agreement to give effect to these changei Copies of the Fiscal Ap etrey Agreement and a draft of die Supplemental 
Agreement will be available for inspection at the offices of the Fiscal Agent and the paying agents for the Bonds. 

Morcan Guaranty Ltd 

23rd December 1985 
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State Bank of India 

U.S. $100, 000, 000 

Floating Rate Notes due 1997 


In accordance with the terms and conditions of the above notes, 
notice is hereby given that for the 6-month interest period from 
20th December, 1985 to 20th June, 1986 (382 days), the notes 
will carry an interest rate of 7.975% per annum. 

The interest payable on the next interest payment date. 20th 
lune, 1986, will be US$10,079.51 per US$250,000 nominal amount 
and US$403.18 per US$10,000 nominal amount 


Lloyds Asia Limited 



NOTICE OF FOURTH PARTIAL REDEMPTION 


1697? 10955 21113 27857 74646 76435 78763 30683 37441 34088 35558 37179 38626 40464 41803 a 3663 45074 46866 46743 
16980 18974 21164 27856,24678 76436 78766 30690 3744? 34137 35566 37196 36654 40471 41B26 43665 45101 46909 48746 
16961 16977 71170 27915 74679 76443 76815 30695 32469 34155 35581 37257 38659 40- ’8 41353 43729 45108 4t»25 48249 

16990 18969 2117? 22935 74664 76446 78868 3O7«0 37479 34159 35595 37759 38663 40501 41855 4J747 4M>1 46977 4F763 

16992 16992 21195 22970 Z4724 26453 28677 30760 37*90 34176 35619 37278 38665 40513 41901 43746 45112 40932 4e..Tt 

16996 19018 71753 27900 24733 76463 28891 30776 32494 34183 35624 37303 38680 40576 41972 43756 45143 46941 4:288 

17079 19042 71278 77906 24745 76474 78917 30627 32513 34187 35676 37303 36707 40554 4197* 43791 45146 46350 40373 

17056 19043 71280 77997 24770 26475 26919 30874 37566 341B9 35646 37335 38776 40564 41940 43677 45191 4f9M 48324 

17079 19057 21321 73039 24782 76490 78927 30863 37567 34703 35661 37339 387t>9 40610 41969 43863 4571a 46966 4SJ29 

11087 19063 21337 23052 24823 76530 78*131 30899 37568 34209 35669 37366 36764 40623 47034 43078 45231 4£576 46344 

17091 19073 21339 23065 24857 26532 26966 30913 37576 34214 35680 37371 38786 4D67H 42056 43692 4523? 47007 46256 

17101 19092 21361 23086 24882 26579 78994 30951 32598 34740 35736 37397 36836 40641 47081 43*0 45243 47C29 40376 

17130 19094 21371 23118 2*894 26582 28999 30965 32607 34762 35746 37433 38673 40653 *?0M 4791 » 45760 47059 43795 

17142 19097 21373 23119 24905 76597 79010 30992 37612 34265 35759 37444 38080 40667 47091 43912 45291 4 7|»i *8415 

111 92 19156 21307 23J29 24906 26594 29071 31011 32688 34769 35764 37481 38937 40673 42114 43910 45797 47|14 404*9 

17218 19195 21388 23152 24924 26619 29079 31018 37700 34270 35777 37513 3894*. *0676 4?l?7 43936 4632! 471.-C 404.15 

17244 10204 213B9 73155 24962 26636 29034 31034 32727 34273 35006 37510 38973 40683 42137 *?9J9 45334 47-.3T. 48402 

17251 10707 21302 23259 24981 26642 29039 3IC51 32739 34284 35935 37530 36974 42725 47147 43975 S53b6 4714b 4847b 

Pursuant to paragraph “Redemption and Purchase" of the Terms and 'JM mm® 2i399 m ?75 24990 reesi mg 54 31059 37777 3*290 3594? 37544 38*0 40-50 47159 43990 45392 47147 am,-* 

AlhoNnwrnnliSie htwhv mum that AS fl rpsT.lr of 1 ,93C " ?140a *0286 2*9* 26660 29065 31084 32777 34295 35956 371*7 39017 40766 47235 44043 4M32 477: J 4*433 

Conditions of trie Notes, notice is nerepy given mat as a resun ot , 7W3 , S32 g 21433 73750 25026 76 724 20079 31095 3201? 34316 35968 37593 39029 4 o ? t 9 47749 44099 45443 4:22.- 4 ms? 

exercise oi Warrants. Notes for an additional aggregate principal amount 17293 19379 21501 23290 xoae 26768 ?ui 5 * 31107 32037 34317 35975 37674 39103 40794 47705 44110 45455 47731 4,-550 


THE KINGDOM OF DENMARK 

Issue of US$ 250,000,000 12%% Notes 
due February 27, 1992 
with 250,000 Warrants to subscribe 

12)4% Notes due February 27, 1992 


of USS 13000000 will be redeemable on January 24, 1986 at ,? 3oi i9*oe jisib 2329s 25097 25777 2016* ante 3703s 3432s jssbs j76jg 39109 40471 47.737 44134 45*51 4 .v*j «m>:i 

ini rontnl iw nnnrjrial amrufnt toanther wffhl arrruei* interest ’J 307 1M,S 21520 23320 25099 26807 29181 3Mj1 32868 34344 35991 37650 39,36 40851 42301 44181 45466 47255 

101 per cent ottneir principal amount rcneinerwin accntea tmeresi ,9473 21527 23373 2511? *bh toisg 3114? 3788 1 34410 3 «ms 37053 29137 4 cats 47316 44134 45491 4 ,-t»h <w--sa 

(t.e. USS 579.06 per denomination oi USS 5,000) from February 27, 17300 10515 21543 23355 25120 26c*i 79707 jnse 37309 34446 36 cub 3.-0&3 39145 4 cm.? «? 4i3 44713 45495 4770.3 teta 

1 gas to rtx> date of redemption 17347 19547 21544 23368 25124 76853 20211 31174 37003 34475 ssoca 37672 39159 *cs75 42439 44714 45497 *? 703 -tati" 

law- wnicusiE w. i 17475 19619 21556 23374 25179 26857 29715 3H 82 32935 34481 36071 37674 79164 40076 47459 44216 45609 47734 4Stt6 

_ ^ A . , „ . , . . . . . . 17462 19621 21578 23386 25187 26850 29774 31739 37941 34507 36097 37702 391M 40891 42461 44741 45577 473:0 4M56 

The Notes bearing the following serial numbers nave been oawn by lot 174*9 19622 21034 23392 25188 26897 29297 31747 22949 34520 J6ne 37719 39201 4*394 474 76 *4750 45900 47312 4^53 

in the presence of a Notary Public and may be presented to Kredtefbank >7471 i9M3 sieeo 2Jaot 25193 26»5 20314 31770 32955 34532 36iia 377.-0 39743 4 (»:m 4?47 .m 44 ,-m m 47313 (mm 

nr foHlft 174fla ,96M 2,687 23446 26166 26906 29326 31290 32972 34539 36200 37736 34256 41C12 4.-453 44290 45637 47317 4t*-.o 

5.A. LuxemDaurgeoise, 93, tsouieyara Hoyai, Luxembourg or 10 me tragi 10056 21009 23448 25i9B 26923 29374 31301 320-4 345*7 352m 37.-52 39314 41001 4?4u.- 44.91 45*43 4 --32 .4 

other raying Agents named on the Notes: 17512 19*70 pieas 73477 25204 2692s 29379 31302 33003 345*9 3*203 37770 39319 41353 4 ?mwi 441.-0 45t&4 47jt4 4570* 

l.'STt 19699 21709 23527 25235 26938 29415 31313 33094 34504 36215 37604 39379 410B0 47633 44.-73 4^'5 47367 4ti*:i3 

17531 19721 21726 23538 25278 26S63 20473 31383 33107 3459? 36732 37fti7 .19344 41CK7 47649 44332 45677 4.-J6t* 4Wj.* 

00000 01561 07952 04202 05808 06687 08229 09730 11241 17961 14245 15849 l?b71 19835 71778 23569 75291 26972 29428 31394 33119 34597 3*237 3J649 39J50 41394 47*67 443:2 45741 47J*4 4004- 

00050 01593 03002 04209 05822 06910 08268 09734 11280 13033 14248 15680 17584 19839 21731 23570 25298 77058 294J7 31413 33128 34604 36258 37071 39373 41105 47697 444^, 4*.7f6 474J7 4N9M 

00070 01594 03018 04224 05834 06947 08284 09758 11371 13035 14256 15878 17617 19871 21748 23574 2S328 27106 29493 31476 33167 34*38 362*7 37894 33379 41117 4??34 44471 4577B 47447 4K9.V 

00073 01598 03049 W240 05846 06970 08298 08782 11377 13055 14294 15705 17*40 19887 21753 23565 25344 2i 12b 29515 31457 33205 346*9 36290 37099 3942* 41113 4.-7.18 44437 *.5813 4747J -W93J 

00106 01605 03053 04270 06852 06985 08308 097B7 11401 13068 14300 15710 17651 19911 21768 23608 26388 27158 29542 31«6l 33212 3471? 3*333 37025 39455 41114 4.-746 44432 45310 47463 4iiHj 

00119 01513 03054 04290 05934 0705* 08*9 09796 11445 13090 1435* 15737 17671 19933 21771 23616 25390 27167 29624 31479 33220 34719 3*379 3794 - 39475 41131 4.-772 44434 45034 4 7434 4 1 1 '*4 

00149 01696 03061 0431 1 05957 07093 08394 09817 11450 13127 14358 15750 T 7676 19934 21785 23634 25402 27100 2963a 31489 33224 34729 3*395 37946 39489 41154 47841 44446 459*6 474S3 49WJ 

00151 01*98 03070 04326 059*1 07110 06446 09822 11506 13144 1437B 15751 17*90 VM53 51793 23645 25434 27216 29631 31491 3324? 34765 36389 37051 30507 41203 4.-B48 44463 45999 47500 49i44 

00156 01704 03079 04333 05979 G711B 08466 09836 11535 13147 14300 15753 17700 20017 21802 23650 25452 27262 29633 31495 332*3 34796 3*392 37957 33544 41721 42853 444*8 4*iiJ7 47i£9 49CS1 

00200 01717 03086 04355 05985 07151 0848? 09830 11536 1315A 14399 15790 17711 20020 31B18 2386? 25462 27360 29648 3I»9 33251 34004 30407 37950 395*5 41232 4.-000 444*3 4*223 4751J 491C.' 

00204 01733 03097 04356 05W9 07r72 09493 0964? 11537 13160 14442 15810 1 7722 20346 21031 23*63 26468 27J82 29661 Jf54o 337*0 3 4006 3644J 3 33596 41754 42031 44455 4*074 4.-51*. -?M J 

00226 01775 03104 04376 06003 07176 08519 09861 11564 13183 14467 15041 177S9 20040 21B40 23678 ?5479 27410 29696 31596 33277 34046 36444 37»M ?3*4Q 41262 42968 44506 46037 475.-1 Mils 

□0234 0180* 03115 04416 0600* 07101 0654? 09683 1159? 13192 14501 15871 177*2 20049 21925 23*93 25516 2741? 29727 31651 33260 34072 3*4<U 36023 34b4* 41200 4?904 445-1* 4*053 4 '52 2 4 T ’J 

0029? 01013 03161 04443 06026 07194 06552 09889 1182? 13240 14511 15390 1701? 2005* 21933 23698 25523 27429 29746 3tb56 33297 34035 36505 38029 39*78 4l?ti9 43010 4*520 4*0*6 4^523 *9110 

□0304 01816 03170 04452 06071 07212 06577 09975 11645 13245 1451? 15896 17870 20079 21934 23738 25525 27440 29756 J1M6 33299 34955 3*519 38047 13705 4130b 43042 44625 4*126 476.-3 4<3>ai 

(0350 01833 031B1 044*5 06066 07224 08609 09976 1186* 13258 14530 15904 17905 2008? 21949 23762 25531 27449 29761 31680 33300 34976 3*553 38048 39719 41307 43050 MSiS 4*157 47*31 49.MJ 

00391 010*2 03183 0*506 06117 07236 08640 10020 11679 13281 14534 15931 17900 201 TO 21964 23767 25538 27462 2v770 31691 


... . ... 33341 35020 36623 30059 397?! 41318 430*4 44542 4*173 47533 43.-35 

00396 01930 03187 04534 06129 07243 08674 10068 11713 13290 14547 159*0 179T6 20164 21987 23775 25543 27515 29195 31721 333*3 35024 36*32 3*06* 39748 41321 43067 4*195 4.’5j.’ 

00403 01943 03191 0*537 06133 07250 08740 10101 11773 13312 14570 15974 17924 ?Q197 22038 23776 25546 2752S 29808 31722 33387 JS026 36*37 3*081 3375? 41?.-- 43110 4458* 40208 47530 4SJ46 

00432 01957 03210 04575 06137 07277 08763 10121 11776 13315 14624 15999 17943 20230 23073 23788 35566 ?75?9 290*7 31733 33435 35092 36630 38084 39770 41334 43131 44£i* 46-15 47543 493** 

00450 01978 03214 0*577 06138 072SO 08823 10135 llTB* 13316 14837 16002 17952 20247 22085 73797 25570 27543 29077 3I7S4 3345? 35097 3*653 3S095 39734 413&2 4J1T4 «4b2? 4t. ,c .5 4755? 4a3t.9 

00500 02003 03338 04*00 0*160 07305 06851 10150 11798 13317 1464? 16023 17978 20258 22105 23008 25580 275*6 29909 31758 33453 35123 36660 30115 39005 413*2 43109 44*4? 46.-70 47578 4!M.'3 
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UK NEWS 


Rabobank. 

right partner for business 
with me Netherlands. 


Bilateral trade between 
the Netherlands and the 
United Kingdom continues 
to grow. Therefore Rabo- 
bank established a repre- 
sentative office in London. 
It is here to assist British 
companies maintaining 
trade relations with the 
Netherlands. It is here to 
help you with information 
about trade opportunities 
and suitable business loca- 
tions in the Netherlands. 

The Rabobank London 
office also helps in ob- 
taining finance, raising 
loans in Dutch currency 
and in acting as an inter- 
mediary in financing sub- 
sidiaries based in the 
Netherlands. 

For Rabobank knows its 
country inside out. 

One third of all Dutch 
companies do business with 
Rabobank. Some 2,500 
offices offer on-the spot 
service in the Netherlands. 
And since the Netherlands 

Member i'J l iiro Banking t iroup. 


is one of the world’s most 
important trading countries, 
Rabobank offers you inter- 
national financial expertise 
as well. 

With total assets exceed- 
ing 130 billion Dutch guil- 
ders, Rabobank is not only 
one of the largest banks in 


the Netherlands, it also 
ranks among the largest 
banks in the world. 

So if you are looking 
for the right partner in 
international business 
financing, please contact 
our representative office in 
London. 



Rembrandt country is Rabobank country. The country where traditions 
of excellence continue to flourish. 

London Representative Office, Princes House, 95 Gresham Street, 
London EC2V 7NA. Tel. 01-606 6361. Trie* 947033. 




Rembrandt country is Rabobank country 

Rjhnbank Nederland. International Division. Crocsclaan IS. 3521 CB Utrecht, the Netherlands. Telex 40200. 
New York Branch. US.A. Telex 424337. ADCA-BANK. Frankfurt/Main. F.R.G. Telex 412864. Antwerp Branch. 
Belgium. Telex 32(131. Representative office Paris. France. Telex 643681. Subsidiary Curasao N.A. Telex 3422. 


Contracts & Tenders 


% 


ALGERIE 


THE PEOPLE’S DEMOCRATIC REPUBLIC 
OF ALGERIA 

MINISTRY FOR ENERGY & CHEMICAL & PETROCHEMICAL INDUSTRIES 
NATIONAL OIL EXPLORATION COMPANY 
OPEN INVITATION TO TENDER No: 7152/1J/MEC 

The National Oil Exploration Company is launching a national and international open 
invitation to tender for the provision of the following equipment: 

— Spare parti for BANTAM CRANES 

Companies interested in tendering may obtain the specifications on payment of 
400 Algerian Dinars from the following address: 

ENTREPRI5E NAT I ON ALE DES TRAVAUX PUITS 
i6 ROUTE DE MEFTAH 

OUEO SMAR. EL HARRACH — ALGIERS — ALGERIA 
DIRECTION DES APPROVISIONNEMENTS 
with effect from the dace on which this notice is published. 

Offers of which five (05) copies should be prepared must be sent in a double sealed 
envelope by registered mail to the Secretariat de la Direction Approvisionnemenu at 
the above address. 

The outer envelope should not bear any mark that might identify the tenderer, or 
any heading, and should read 

“APPEL A LA CONCURRENCE NATIONAL ET INTERNATIONAL No 7152/lj/MEC 
CONFIDENTIAL A NE PAS OUVRIR." 

Tenders must arrive 45 days after the first publication of this notice. 

Selection will be made 180 days alter the closing date of this invitation to tender. 


THE MANX 

ELECTRICITY AUTHORITY 
Pulrosc Power Station Extension 


power nation at Pulraie. Cwua'M. 
i*« of Man. end tenders will shortly 
be l notion lor ■ turnkeo contract (Or 
0 level venerating giant, associated 
mechanical Md MCCtracal equipment 
and a» doll aorte. It is anticipated 
mat tenner documeou will be available 
on or after 6th. January iBBfa for a 
non-returnable fee of LZOO per set 
and a icede r closing oat* of 7ih 
March 1986 Is onvisujcd. 

The power station building will be 
reotnred to accommodate roe generat- 
ing acta, although tins, contract will 
only Include for the Installation oi 
two tots with an opboa of a lurthor 
two. 



Company Notices 


The Chief Executive. , 

Mine CleetrKitv Authority. 
Harcrort. Douglas. 
isle el Man. 

Ewbank preeec 

Fluor- »*ih Water Ltd-. 
Prmdeatltt Mouse, 
worm aw fee. _ 

Brighton, east Suiaex. 

Bril l«W. , 

(Attention: hi Lawrence : 

In association with: 

Allots and. .Lomax, 
falrbalrn Hooja. 

Athlon Lane. ..... 

Sole. Manchester M33 1WF. 


SOKOTD AC1U CULTURAL AND . 
NML OCVaOPICIIT AUTHORITY 
SHALLOW GROUNDWATER 
STUDY ON FADAMA 
(RIVER BED) AREAS IN 
* S0K0T0 STATE, NIGERIA 
MVIWnON FOR BIOS TO UNDERTAKE 
AKO REPORT ON TMS STUDY 
Seals) Mt am mound from ConsuOana u 
cany out a dtdy M rapan on dwaow gnmnd- 
waur m laiboia anus Ihe Ctowtens stood 
grrietatfr bdve had Micnenee on amga- 
mens ol did nature in dm Nonban Swesoi 
Mgcra 

The ohfKDves in Ae proposed thirty are u»- 
ouaoo of AMow iro w idorjrer aotaabln Isr 

imgancn o> crops scops h» msloAahOa el 

UAn w od i and lo nady aM able ataliaebOB 
Teciwwwecoiwahx 

ConSuDdots ml bate on the* naif academi- 
cally guMisd and ccponwteod GsslegsK. 
The nacccwv mmuncoa nC tttri a Be 
prpvdOS IW M Coosabsxn 
Terra, of ratal coco w< be waiaWe on 
f equal at Ihe uodsnulcd add i ou 
Uoalod EM, oaO bq termed way wiM 1030 
fcou ri Uocei mmi on Jarsary O. HBB ■■ dia 
la tawng addons 


Lisa Wood considers the implications of a Coke-Schweppes venture 

Adding pressure to the fizz 


THE PROSPECT of a shake-out in 
Britain’s fizzy drinks industry has 
been forecast in the wake of an 
announcement by Cadbury 
Schweppes, the UK soft drinks and 
confectionery manufacturer, that it 
had agreed in principle to form a 
joint company with Coca-Cola to 
bottle and distribute all of Coke's 
brands. 

A new joint company would com- 
mand more than 25 per cent of the 
£1.75bn UK fizzy chinks market Al- 
though dominated by seven large 
companies, the market stil l hug 
about 130 players, some of which 
are individual operators selling 
door-to-door. 

“The whole of the soft drinks in- 
dustry is in a situation of over- 
capacity and underpricing,” said Mr 
Tony Morton, deputy chairman of 
Mandora, the soft drinks subsidiary 
of Mansfield Brewery, in Notting- 
hamshire. “It will come right hut 
there need to be some casualties be- 
fore that happens.” 

Manufacturers of fizzy drinks — 
which includes lemonades, mixer 
drinks such as tonic colas — 
have already borne the brunt of ex- 
isting casualties in a €2J5bn soft 
drinks business which includes 
fruit juices and concentrates. Juices 
are enjoying a considerable growth 
in sales in the UK as port of the 
health boom. 

Fifteen years ago there were 
about 300 UK manufacturers of fiz- 
zy drinks in the UK; today they 
number about 130. Some have rim- 
ply gone out of business; others 
have been acquired by larger 
groups. FL White was acquired in 
1981 by Canada Dry Rawlings, in 
which Bass and Whitbread, the UK 


brewers; both have stakes. AG. 
Barr, the largest regionally- based 
manufacturer^ with brands includ- 
ing Tizer, last year bought Globe 
Minerals, an Edinburgh-based fizzy 
drinks company. 

There has also been rationalisa- 
tion wfthfo trading fnmpiinfaf 
Schweppes, the soft drinks division 
of Cadbuiy Scbweppes, has reduced 
its factories from H to seven in the 
last five years and nut its workforce 
by 50 pa* cent 

The carbonates market, a fairly 
traditional Dae with few taajornew 
brands, started to decline in -the 
early 1980s as the recession began 
to bite. Sales feU from jy)62m litres 
in 1980 to 2 , 022 m litres in 1981. Re- 
covery started in 1983 with a revolu- 
tion in packaging. 

Tet (polyethylene terephthalate) 
plastic bottles presented the con- 
sumer with an opportunity to carry 
home large quantities of soft 
drinks,* said Mr John Sunderland, 
managing director of Schweppes. 
That devefopxueut in turn accelerat- 
ed the trend towards a significant 
shift in distribution with a switch 
from puhs and corner shops to large 
supermarkets. 

Thdsa changes and overcapacity 
in the industry have resulted in the 
real price of carbonated drinks fell- 
ing in the last five years. In the case 
of cola drinks, the growth sector of 
the market, the fall has been by 
around 30 per cent aiace .1980. - 

“The fact that our prices are low- 
er today than in 1981 is part of our 
UK strategy,” said Mr Rolf Cooper, 
chief executive of Coca-Cola Nor- 
thern Europe. “It is a volume- 
orientated strategy, but we have 


SOFT DRINK - 
consumption 


,_!M3 »_ 


m’*/ 

not done that at -five expense of 
margin.” 

The rob* companies, including 
Coca-Cola, the world's biggest soft 
drinks company, . and Pepsi-Cola, 
the second biggest, have been 
among the most aggressive players 
in tire market Coca-Cola accounts 
for more than 50 per cent of cola 
sales, which in total take about 31 
per cent of five UK carbonated 
drinks wwrltfit against 27 per cent 
in 1980; 

Coca-Cola’s strong growth in the 
UK was checked in the early 1980s, 
however, by' Bepsj-Cria, which had 
a 32-year UK association with. Cad- 
bury Schweppes until the latter's 
recent link with Coca-Cola. The new 
link will also end a sunOar relation- 
ship Coca-Cola had with Beecbam, 
the UK health care and consumer 


Coke's products in certain areas of 
the country. , 

Pepsi’s attack on Cbkfi in the UK 
■onus verv gimflar to one it success- 
fully waged in the US. Coke ter 
sponded in the UK with an aggres- 
sive strategy based on its optousm 

for vastiy increased consumption of 

soft drinks by Britons who drink 
around 49 litres of soft drinks a 

head a year against 140 Uxes in the 

US. 

' The strategy included buying CC 
Soft Drinks, a franc hisor of its 
brands, from Grand Metropolitan, 
in 1984. Part of the same aggressive 
tactic is the development at Milton 


Need seen for Westminster advisers 


BY PETER RIDDELL, POLITICAL 

MORE THAN two thirds of medium 
and large-£zed companies use gov- 
ernment affairs or public relations 
consultants for ' work involving 
Whitehall and Westminster, but 
many are sceptical about whether 
these firms have sufficient under- 
standing of the operations of the 
Civil Service. 

Thp<j» are among the win find- 
ings of a survey of 180 sizeahle com- 
panies (British domestic 

subsidiaries of US and Japanese 
concerns) conducted by a group of 
people closely involved in the gov- 
ernment affairs field. At present, 
the group wishes to remain anony- 
mous since it is looking at tire scope 
for new approaches in this market 


EDITOR .... 

There has recently been consider- 
able controversy in Parliament 
about toe role of .outside consul- 
tants seeking to wifhi»n«» MPs and 
the Government, particularly about 
the links between m em bers and 
some lobbyists and public relations 
firms. 

The survey shows that 41 per 
cent of the companies use govern- 
ment affairs consultants (paying on 
average £28200 a year) and 28 per- 
cent use public relations firms for 
work involving government 
(E33J.00 on average). 

Among the other points are that 
61 per cent of the whole sample see 
a need for consultants in monitor- 
ing Parliament, 09 per cent in moni- 


toring Whitehall, 92 per cent in pro- 
viding early wanting about policies, 
59 per cent in advising on what ac- 
tion the companies shtndd take, and 
31 per cent in acting as mi advocate 
on a company’s behalf. 

- Of those employing consultants, 
however. Only 8 . per cent regard 
them as usefcl in providing access 

to ifarisinn tnalcm n rn whf tphal?, al- 
though 60 per. cent do see a useful- 
ness zn relatioBs to MR. 

Significantly, none of the compa- 
nies replying thought. the consul- 
tants concent ra ted too itmch on 
Whitehall although 28 per cent be- 
lieved they concentrated too much 
on Parliament. 


test can-filling line m Europe, fill- 
ing more than 2,000 cans a minute. 

Coca-Cola vehemently denies 
that the strategy is defenses 
against other cola competitors, 
which include a host of own-label 
oroduceis. "The formation of a joint 
company with Cadbury Schweppes 
offers us an association with a type 
of company that can do a uniquely 
strong job for our products - as well 

as theirs,” said Mr Bob Wilkinson, 
director of corporate affairs for 
Northern Europe. 

Pepsi appears undismayed, al- 
though disappointed, at the pros- 
. pect of losing in two years its 32- 
year-long relationship ‘with 
Schweppes, which is responsible for 
about 95 per cent of I%ps fs bosi- 
uess in Great Britain. 

There is now speculation aver 
Pepsi’s new UK partner. The com- 
pany says; “We are examining. a 
number of options.” 

Court hearing 
over dried fruit 
postponed 

By Andrew Gowers 

A HIGH COURT hearing on com- 
plaints against the EEC by the Brit- 
ish dried fruit trade has been post- 
poned until mid-January. 

Traders in sultanas, r a isins and 
ffiirratifa are seeking a judicial re- 
view of EEC minimum import price 
.regulations -which they say signifi- 
cantly increase the price they have 
to pay for produce imported from 
outside the Community 

The earliest day on which the 
cusp can now be heard is Janua- 
ry 13. ■ 
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PIONEER ELECTRONIC 
CORPORATION 

NOTICE IS HEREBY GIVEN to IralOCf* 
oi COR* istwu by CaribDcan wuni- 
Ian, Cl NY. CirMCJO. c»idcn<ing 
ttiarK .n I no im»c Comganv Ifut ttig 
annual ropgrr of P'Ottmr Electronic 
Corponlron for llv- hnancial ,«ir 
cnocu 30th Swtcmlw. 1 9B5. may oc 
Ohtainad from- 

CinBMan DMotltarv Company N.V. 

fa Jaftn 0 Ggriiiaoag 
Wi'iwnnjr). Curj^ao 
P.rrton, MO-nia A Plena* K.V. 
Hrrrt,’«lii 214 
1016 6S AraiU-rdam. 

Tbs Sank ol Tahvo Ltd. 
c^Ltblnheg .n ToL,g. Brunpllr*. 
London. Dinwldorl. Pari* and 
New VarL 

PIERSON. HELDRING 

. * PIERSON N.V. 

AmctrnlAin. 
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THE INDUSTRIAL CREDIT 

AND 

INVESTMENT CORPORATION 
OF INDIA LIMITED 

I.C.I.C.I. 

USS30.DOO.OOO FLOATING RATE 
NOTE5 1901 1991 
UNCONDITIONALLY GUARANTEED 
BY THE STATE OP INOIA 
Bondholders »re hertBf Informed ttiar 
:ne rate aeoMaDie lor tlw mmh 
period Of interest M» oecn i»««f at 
The coupon Np O will be 
parable at the price at U$*i08 54 
on the 18tl» June IBM. /opreaeiw.ng 
1 82 dan or interest, coming Um 
period os from 16th December I9«S 
to 1 Till June 1986 Indus** t. . 

Vie Rrlercnee A«em 
aim the Principal *?•'«» Aft 1 ! 

CREDIT LYONNAIS LUXEMBOURG 


Public Notices 


INVESTIGATION BY THE MONOPOLIES AND MERGERS 
COMMISSION 

Proposed Acquisition of Allied-Lyons PLC by Elders IXL Limited 

On S OeremfKfr 1 985 [fie Secretary of State *oc Trade and Industry referred 
to the MoncooMri and Mergers Cora mission for iiMest,paiio« and report under 
me prpril'Oili of Ihe fair Tradlnn Act 1973 I ha proposed acquisition M AlllCd- 
Lvoiw PLC DV Eiders IXL Linrned 

The Commission are rcouirro to make their repot by 4 June 1980. Any 
person or organisation wishing f.j g,„ r information or view* on mis prosoaed 
acqu.sitioa should write » soon a, posciDle la! The Secretary. Monouglio 
and Merocrs Commission. New Court, 4B Carry Unit. London WC2A 2JT. 


COMPAGNIE INDU5TRIELLE 
DES TELECOMMUNICATIONS 

CIT — ALCATEL. 

Corporation organised under 
Frem.li law (Socnte Aixjnymel 
Capital' French h-ants 21&J/4.700 

Registered Head OIMe. 

>*■ 0c U Baume. 

75008 PARIS (FRANCE) 

. Herd quarters: 

, „ 5*. rue Emeriau. 

75725. PARIS CEDJX 15 
„ „ * reg*er. 

RCS. PA RIS g Ml loa 322 

FIRST NOTICC TO HOLOCR5 Of 

BONDS 1UU-. igSO.1891 

CONVERTIBLE into 

B EARER SHARES 

The holders of intcrnaupnai cgorertlbli 
bOwNIO*,-. IB80-1991 issued bv 
Ibe CORipapnie Indvstrlelle des file, 
communications C I.T. — ALCATEL are 
called to an Ordinary General Meet- 
«1W Oe held at. 37. rue da Rochar. 
PARI* B*»nc (FRANCE) an January B. 
1986. at J p.m . m ardor to consider 
• do following agenda: 

— *per— L Pursuant to article 196 
gf French law or July 24. 1966 
of tt*e proposal to do submitted 
to. the snpre holders at an Extra, 
ordinary General Meeting to 
renounce their preferential right to 
uoKriM to droenlures convert! bio 
,nto common shjPeA- 
TO permit the bondholders to attend 
Of to be re presen led at this meeting. 
Use bonds or tneir deoosit receipts. 
mutt Oc deposited at least lire dan 
• before the dace nveo mr tne meeting. 
at the olhcM of the Null having 
participated in tne placing' of tfiese 
bonds and from whom proxies or 
admission cams Can ttr resumed 
This meeting sfiai ee vsi.div held 
■he holder* of twsntv-hre per cent pt 
tne outstanding bonds ore present In 
person or represented. 

The Board of Directors 


Personal 


FACT 

THE DAILY INJECTION 
of insulin is, for many, the only 
way to stay alive. They have— 

DIABETES 

JOIN THE BDA AND SEND 
ME A DONATION TODAY 


Sir Harry Sacoinba. CBE. PnmidMt 
BRITISH DIABETIC 
ASSOCIATION 

Id Queen Anne SL London 
WiM 0BD 


Strengfh. Reliability- Innovation. Experience. 
Important considerations when you're choosing a bank, 
Ebic brings together seven such banks. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 1 0.000 branches, subsidiaries, associates 

and join! ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 


European Banks International 


EUROPE'S MOST EXPERIENCED BANKING GROUP 
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Talks on cheap 
electricity plan 
to be advanced 


■i 


BY MAURICE SAMUELSON 

NEGOTIATIONS between the coal 
and electricity industries and the 
Government will be speeded up in 
the new year on a plan to supply 
cheaper power to a number of big 
users heavily reliant on electricity 
for their m&nufacturixig processes. 

The cheaper power would be 
linked to a special tonnage of pow- 
er-station coal intended for several 
factories that have long complained 
of having to pay substantially more 
for their power than many conti- 
nental European competitors. They 
include parts of the steel, chemi- 
cals, paper, plastics and glass 
industries. 

If the discussions succeed, the 
plan would be introduced in April. 

Some of the obstacles to the plan 
appear to have receded after last 
week's meeting of the Electricity 
Council - the umbrella body of the 
12 area electricity boards and the 
Central Electricity Generating 
Board (CEGB) - which agreed to 
put a set of proposals to the Depart- 
ment of Energy. 

Some of the area boards, which 
act as the industry's sales force, are 
worried that they might be accused 
of giving undue preference to cer- 


tain customers at the expense of 
others, and were therefore less en- 
thusiastic about the idea than the 
CEGB or the National Coal Board 
(NCB). 

While agreeing on the case for 
helping the heavy-load industrial 
consumers, some parts of the elec- 
tricity industry had favoured a 
scheme, called toll processing, 
whereby the power stations would 
burn cheaper tonnages of coal sold 
directly to the electricity users by 
the coal board, thus absolving the 
electricity industry from front-line 
responsibility for it 

Toll processing is anathema to 
the NCB, which fears it would be 
seen as yet another hidden govern- 
ment subsidy to the coal industry 

As a result, the electricity indus- 
try appears quietly to have dropped 
the notion of toll processing and is 
trying to work out a compromise 
that would minimise the potential 
embarrassment to the NCB 

In Whitehall, last week's Electric- 
ity Council proposals were wel- 
comed as on important stage in for- 
mulating a policy that con now be 
Considered in detail by the Govern- 
ment, 


UK NEWS 


Newest reactors’ power flaws 
fuel support for rival PWR 


BY DAVID FISHLOCK, SCIENCE EDITOR 


CEGB confirms delay 
on Channel cable link 


DISCLOSURE that Britain's new- 
est nuclear reactors will not be fully 
available for this winter's peak de- 
mand, or even lor next winter's 
peak, despite a ClODm emergency 
repair programme, is refuelling the 
national debate over rival reactor 
types. 

Britain's latest advanced gas- 
cooled reactors (AGRs), at Heysh- 
am in north-west England, and Har- 
tlepool in north-east England, are 
unable to raise more than about 60 
per cent of their design output, the 
Central Electricity Generating 
Board (CEGB) has revealed. 

The board said last week that it 
was curtailing its capital spending 
in all other directions in order to 
raise ElOOm internally for a top-pri- 
ority programme of refurbishment 
for the two 1,300 Mw nuclear 
stations. 

About E40m is expected to be 
spent in the coming year. 

AGR proponents see foe- disclo- 
sures as another move fay support- 
ers of the ri val US pressurised wa- 
ter reactor (PWR) to discredit the 
hapless AGR. 

But the board says it is losing 


E15m for every 1,000m kw- hours 
(units) of electricity it fails to obtain 
from its AGR plant, by having to 
burn ooai instead 

The forthcoming public inquiry 
report on the Sizewell B PWR proj- 
ect is expected to comment on the 
case for building more AGRs in 
Brita in, instead of adopting the 
PWR. 

The Heysham and Hartlepool 
AGRs are of a different design from 
the earlier AGRs at Hinkley, in 
south-west England, and Hunters- 
ton in Scotland. 


have reached an average maximum 
output of only 400Mw despite pain- 
stakingly slow construction over 10 
to 14 years in each case. 

The CEGB’s engineering division 
recently precipitated a top-level row 
when it reported that Heysham and 
Hartlepool appeared to be stuck at 
this output until they had spent a 
further ClQOm. 

The engineers have identified 
three interrelated reasons why 
higher power levels cannot be 
reached reliably at present 
One relates to the performance of 


When ordered in the early 1970s' their unique helical boilers, built by 


they were seen as a significant en- 
gineering advance by the CEGB, 
partly because their boilers - 
stacked in concrete pods outside 
the reactor itself - can be lifted out 
for repair. 

But, like the earlier AGRs, they 
have also proved difficult to con- 
struct and frustratingly slow to 
raise to satisfactory levels of perfor- 
mance. Even the earlier AGRs op- 
erating since the mid-1970s still do 
not produce their full design outpuL 

Since coming on-load two years 
ago, the four new 660Mw reactors 


Babcock International, and ope rat 
mg at very high power densities. 

The engineers want to spend 
about £30m modifying the 32 boil 
ers involved to get a more stable 
balance between the flow of hot gas 
from the reactor and the output of 
steam. They have successfully mod- 
ified one boiler and believe they 
now know how to stabilise boiler 
performance at high output 

Each reactor will be out of action 
for six to eight weeks. But the 
changes are expected to add lOOMw 
to the output of each reactor. 


Ships’ pilots vote to join TGWU 


BY DAVID THOMAS, LABOUR STAFF 


THE CENTRAL Electricity Gen- 
erating Board (CEGB) has finally 
aHmittpH that the first imports of 
electricity from France are being 
delayed until 1966 because of 
hitches in completing its cross- 
Channel cable link with Eiectririte 
France (EdF), Maurice Samuelson 
writes. 

The board conceded that it did 
not expect the first power to flow 
through the cables until some time 
next month, instead of in Decem- 
ber, as forecast earlier! 

The December target had itself 


been fixed after the failure of a trial 
switch-on at the end of October due 
to breaks in some of the undersea 
cables. 

The board said it was now look- 
ing to next month for foe first pow- 
er flows between the two utilities. 

The delays appear to bear out the 
less optimistic view of EdF that the 
first commercial electricity move- 
ments between foe two countries 
will not start until spring - too late 
to contribute to Britain's electricity 
demand at foe height of foe winter. 


employed status and becoming port 
employees. 


He said: Tf we are to be port 
workers, we will have to be in foe 
same union as foe rest of port 
workers." 


MEMB ERS of foe 101-year-old as- The association believes that 
sociation representing most of Brit- with foe 200 pilots who are already 
ain's ships' pilots have voted over- members, almost all of Britain's pi- 
whelmingly to join foe Transport lo ts w ill now be members of foe 
a nd General Workers' Union TGWU. 

(TGWU). The association's leaders bad in- 

The 1200-strong UK Pilots' Asso- dicated before foe vote that the 
ciation had set foe high target of 60 merger move reflected their mem- The association’s leaders said be- 
per cent of foe votes cast in its bal- bers' anxiety at government propos- lore foe vote that they were recom- 
lot to approve the merger. The vote als to decentralise the pilotage ser- mending the merger even while ac- 
- 720 in favour and 192 against - vice to local port authorities, with a knowledging that many of their 
exceeded that target consequent loss of jobs. members politically supported foe 

The associa tion will become part Mr Clive Wilkin, foe association's Conservative Party. Mr Wilkin said 
of the TGWITs docks and water- chairman, said yesterday that the yesterday: "It is a very sad thing 
ways section, and will add to the vote also reflected foe p dots’ con- that foe Government has forced 
union's already considerable indus- cem at government proposals that 1,200 particu lar ly right-wing pilots 
trial strength in Britain’s ports. would mean pilots losing their self- to join the TGWU.” 


Airports handle 
more traffic 


00 © 


BANK 


With effect from the start of 
business on 23rd December 
1985, the interest margin over TSB 
Base Rate on TSB England & 
Wales Moneyplan Accounts will 
change from 8% to 10.5%. 

The interest rate charged from 
23rd December 1985 until the date 
of the next Base Rate change 
will be 22%p.a. 

TSB England it Wales. Sl Marys Court, 

100 Lower Thames Street. London l:C 5R bAQ. 


By Michael Donne 

THE GROWTH in UK air traffic 
throughout the past year continued 
during November. The British Air- 
ports Authority's seven airports 
handled 3.48m passengers, 4.1 per 
cent more than in November 1984. 

For foe 12 months to the end of 
November, foe airports ' handled 
more than 52.7m passengers, up by 
0.3 per cent from the previous 12 
months. 

During November, traffic han- 
dled by London's Heathrow rose by 
3.1 per cent to exceed 225m, com- 
pared with November, last year, 
while Gatwick, London's second air- 
port, showed a 9.4 per cent gain to 
776,000. 

• Glasgow Airport's terminal is to 
be extended over foe next 10 years 
in a scheme aimed at keeping that 
airport in the forefront of regional 
airport development 


Tyndall Bank 

(hie of Man) Ltd 
Kensington Road. Douglas 
Isle of Man ■ Tel: 0624 23201 
Interest Rates 

Sterling Money Account 11.00% 
Dollar Money Account 7.00% 
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First Union General Investment Trust Limited 


ammo »ul lie i««r» in uuf 


PRELIMINARY PROFIT ANNOUNCEMENT 

for the year ending 31 December 1985 
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DECLARATION of final dividend 

in respect of Ibe year ending 31 December 1985 


Mrilre Is hereby wen that final dwidend No. SO ui 12.5 rents pot than? has been declared In mpeti 
ntrfw warmiinaJi December 1WS payable io4iai*haMe«n?srtaeddi Ole books of the company 
S^^ofbSneWuwfav. 34 December 1W5. 

dividend has been declared m the cunwv of the Republic ol South Africa and cheques in 
oMcnem thereof will be posted from the Others of the South African and UfMfd Kingdom trrinsfvr 
secretaries on or about 1 7 January 1986. 

Cheques m respect of dividend* Issued by the Unfled KtnBdom office wil t be dawn its tinted 



This advert isemcni is issued in compliance with the requirements of 
lhe Council ofTbe Stock Exchange 

Application has been made to the Council of The Stock Exchange for 
the grant of permission to deal in the Company's ordinary shares in 
the Unlisted Securities Market. A proportion W the shares being 
placed is available to the public through tho market during market 
hours today, it is emphasised that no application has horn made for 
these securities to be admitted to listing. Dealings art* expected to 
LomiuencuonSlst December, 1985. 
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Sigmex International pic 

I(nrarr>i-,rdt*-r1in England nni.r if.r.,iinrini«*^. Ads Vt-lSto I3G7-NO. 109855/) 


Placing 


by Robert Fleming & Co. Limited 

of 

2,376,954 Ordinary Shares of 10p each 
at 101 p per share 

Issued and 
niuv being issurd 

Aw homed fully paid 

10.000.000 Ordinary Shares of lOpeach 8,480,700 

Tho Company is a specialist European electronic systems 
engineering group involved in the provision of high performance 
computer-graphic and im aqe display products and systems for use in 
the industrial, military and scientific markets. 

Particulars of the above- securities are available in the Exiel Unlisted 
Securities Market service and copies of the Placing Memorandum 
may be obtained during normal business hours on any weekday 
(Saturdays and public holidays excepted) up to and including 
Wednesday 8th January. 1986 from: 


Robert Fleming & Co. Limited 
8 Crosby Square 
London EC3AGAN 


L Messcl&Co . 
1 Finsbury Avenue. 
London EC2M 2QE 


NOTICE OF THIRD PARTIAL REDEMPTION 

THE KINGDOM OF DENMARK 

Issue of US$ 100,000,000 13% Notes due 1992 
with 100,000 Warrants to subscribe 
12%% Notes due 1992 


06501 07255 07936 08770 00512 <03X5 11059 I17&? 12460 13iA4 13950 14643 16329 1600/ 1*72* 17363 1SC32 19763 19SS4 

06503 07256 07937 087/? 09521 10316 11060 11774 !?4/3 13165 13-5*8 14W6 15)33 1CMB 16732 17364 16040 16764 1338/ 

K-507 07260 07954 08777 09524 1032-2 11063 n 770 12479 13187 139->i 14M9 15W4 lf.C-90 16737 173*7 1&C41 1P772 ITOttJ 

06510 07265 07955 0B77B 09528 1032B 11070 1 1 789 12482 1J1B8 13365 14K51 15341 16093 15743 17374 18047 18774 19395 

06519 07271 07956 0B760 09533 10342 11081 11795 12486 13204 1397Q 14E52 1MW9 ifcO90 1674« 1»JB7 ISOta 18777 19337 

06523 07286 07960 00702 09542 10343 11084 11790 12407 13206 13971 14C-M 153K7 10100 16748 17391 18064 10773 19398 

06629 07289 07962 08789 09543 10J44 11063 1 1000 12605 13208 T3975 146&-3 1636.1 1fc107 16751 17393 1*371 16?h9 19402 

□6538 07293 07964 08794 09548 10345 11090 11010 13608 13222 13WW 14563 15354 16108 16755 173*4 10072 10791 1-407 

06538 07296 07969 08795 09551 10352 11092 11823 12523 13230 13994 14669 15361 161 J1 1676/ 17390 18073 1B80*i 19414 

06546 07298 07971 06802 09655 103S6 I HOT 1 1830 12529 13232 13999 14871 16364 10116 16776 17404 10079 18*19 19416 

06551 07302 07995 08806 0S556 10362 H101 1183? 12539 13234 14011 14676 15M8 16117 16782 17410 18080 18825 1W1I7 

06570 07308 07997 06808 0955B 10371 II 104 110J9 12531 13239 14312 14682 1=374 10119 16783 17421 18096 18826 19419 

06573 07308 07998 08812 09562 10372 11108 11841 12538 13250 1401= 14634 1=385 16123 16786 17424 16109 18829 >9435 

08574 07321 08006 08817 09570 10373 11112 11844 12546 13255 1401.4 14711 1538b 16128 16792 17445 16111 1B636 19430 

06578 07326 06008 08818 09574 10381 11113 11851 12550 13256 14029 14715 164C0 16132 16795 17451 TM120 18S4I 19439 

D6S77 07338 06010 08820 09579 10382 11114 11858 12551 13259 14037 14716 15402 16142 1680? 17467 18121 10542 19442 

06579 07340 06024 08822 09585 10386 11123 11860 12570 13264 14047 14710 1=404 16140 16803 1?4?3 16125 18044 19448 


0734Z 08038 08839 00588 10368 11130 11861 12574 13266 14049 14723 15405 16153 16804 17433 18126 18853 19468 

06584 07352 08047 08840 08591 10394 11135 11869 12575 13271 14061 14733 154 I J 16161 16806 17SP3 10131 13856 19459 
06588 07J60 08CM9 08843 09590 10403 11106 11874 12678 13275 14072 14735 16420 16163 16818 17523 18133 18859 19462 
06509 07378 08054 08844 09601 10404 11142 11801 12587 13273 14083 1474? 1542’ 16168 16821 17524 10134 18866 19466 
06594 07381 08060 08851 09624 10405 11143 11886 12591 1328S 14093 14744 15424 16170 16822 t7S39 1814S IB669 19463 
06597 07383 06065 08861 09626 10407 11147 11096 12593 1J209 14094 14767 15434 16171 16824 l'S41 13153 18870 19477 
06600 07386 08069 08862 09634 10409 11153 11097 12595 12290 14106 14767 15442 16173 16027 10154 18892 19486 


Pursuant to paragraph ‘Redemption and Purchase" of the Terms and 
Conditions of the Notes, notice is hereby given that as a result of 
exercise of warrants. Notes for an additional aggregate principal amount 
of USs 20.000.0CX) will be redeemable on January 24. 1986 at 101 

per cent of their principal amount, together with accrued interest 

tie US* 639 IT oar denomination ol US* 5 000) from January 31. °mo« oraaa dbo/4 ewe 78 oaw? hmu mss ti907 u-s-j* 13302 mu: 14768 15445 151 :a 16820 17549 1015 a iusbu 19503 

IMStotfiectefeOfredempfion uuni aonuoiy * 1 . or395 06076 OSfKW 09M6 lWU 1I167 11000 1?500 13J05 141IS 147:0 154=0 161S3 16** U5K1 18160 18WM 19516 


The Notes bearing the following serial numbers have been drawn by lot 
in the presence of a Notary Public and may be presented to Kredielbank 
SA Luxembourgeoise. 43, Boulevard Royal. Luxembourg or to the 
other Paying Agents named on the Notes: 


06805 07396 08083 08899 09665 10*21 11173 11910 12603 13306 1*123 14779 1541? icIbS 16840 17552 15170 10087 19520 

06611 07397 08085 06501 09667 10423 11174 11917 12606 13307 14136 14790 15455 16190 16050 17553 18572 tWTlO 19522 

06612 07403 06091 08903 09672 10*25 11175 11922 12611 133W 14140 !4'*9 15450 if- 193 1605= 17556 13183 13900 19V3 

06613 07405 00094 08906 09679 10430 11164 11925 12614 1 331(3 14146 14’93 l=4t'4 162CJ 1685* 17563 13199 18903 19539 

06617 07409 08O»a 08911 09681 10*31 11186 H936 12622 13J10 14155 14795 154=9 16224 16065 17-67 18208 18910 1954b 

06618 07411 08106 08917 09684 10437 11191 11927 12626 13320 14161 14799 15470 1670' 15866 17568 JS709 10913 19547 

06622 07412 08116 08918 09687 10438 nil? 11978 17677 13322 14171 l-un’J 15*71 16214 16071 ’7573 19211 19023 195=2 

06630 07413 08118 08920 09688 10441 11200 11929 12632 13326 (4177 i 48 14 15474 16270 1687? 17500 10213 15929 19555 

086*0 07414 08137 08924 DB691 10446 1120? 11931 I’bJI 13341 14192 14919 154W.. 1=221 15874 17504 10214 10932 19557 

00007 00495 01109 01731 02272 02738 03320 03797 04299 04822 05288 05890 0664? 07418 08160 08333 09697 UM47 11211 119*3 12653 13343 1419J 1*821 15491 16225 1C07f. >7587 18216 18939 195=8 

00013 OOSOS 01111 01732 02274 02742 03321 03803 04306 04826 06291 05893 06647 07421 08176 08938 09704 104*9 11216 11944 12C6? 1335* 14195 KB2B 154a? 16232 16879 17503 10.-2O 169*0 19567 

00014 00520 01114 01734 02278 02750 03328 03807 04316 04827 05288 05806 06650 07422 00179 08939 09707 10461 11221 11945 12*60 1336b 1*200 1-VUH 15493 16234 16603 17590 18224 16943 19569 

00016 00522 01124 01735 02281 02751 03330 03822 04321 04828 05300 05900 06652 07425 06189 08942 09714 104b? tl??7 11949 12670 13369 1*208 1*9=0 1W*6 16236 10804 17591 10235 ltrM 6 19584 

00024 00526 01 125 01740 02289 02752 03331 03823 04323 04830 05303 06904 06670 07427 08194 0tS4J 09716 10*53 11236 11950 126/5 13379 14229 14561 1541H 16238 16808 17583 18237 18956 19696 

00025 00530 01128 01758 02280 02769 03346 0382* 04325 04833 05303 05911 06683 07430 081* 08948 09717 10*56 11237 11953 170*6 1J390 142b 1 I4t»b2 1»494 I62U1 16094 17001 1B238 189=9 19607 

00029 00533 01133 01759 02291 07760 033*7 03828 04326 0*836 06308 05912 06691 07431 08197 08964 09737 10459 112*0 11954 1268? 133^2 14253 140fw t“.T7 11^63 16895. 17603 18243 10300 19811 

0003? 00541 01138 01769 02296 02761 03348 03831 0*327 0*8*5 06311 05915 06695 07432 08207 08981 09745 10467 11?** 11965 1266* 13397 147.-4 14060 16=08 *1275 l&VOl 17607 18257 1098b 19642 
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M ANAG EMENT 

JEAN PEYRELEVADE. the 
Socialist 'banker at the 
helm of France'? state-owned 
Compagnie Financiere de 
Suez, has been navigating a 
uniquely tricky passage during 
the last three years. 

Peyrelevade was previously 
one of the main economic 
advisers to Pierre Mauroy, the 
first Prime Minister in the 
Mitterrand administration 
which came to power in 1983- 
He played a key role in putting 
into effect tin* Socialists’ 
nationalisation programme 
which in February 1982 
brought Suez, along with a wide 
swathe of French banking and 
industry, into state ownership. 

Since promotion in March 
1983 to chair Suez — a sprawl- 
ing industrial and financial 

holding group with net assets . 

of more than FFr llbn A TK j f* - ’ • 

si A vocal exponent of pragmatism 

over to the other side. JL M- ^ 

and i ”ffi?i l fiiM t 0 o? ,e n?nS , !” a a David Marsh talks to Jean Peyrelevade, the French Government adviser turned chairman ol Compagnie Financiere de Suez 

nationalised financial group — • 

many of them unforeseen in 
1982 — has been instructively 

ironic. non-voting preference shares group in 1962; and Patrick Pon- glass conglomerate Saint Gobain Opposition before 1981, Suez sidiary. says he has the impres- 

Sharpened by the experience (certiflcats d’investissement) soile. 41. who joined the group Pont & Mousson built up since nationalisation has been sion that Suez is “a fairly con- 

of living with the consequences issued to private shareholders in 1983 from the civil service, through acquisition and merger singled out to assist several servatively-nm affair.” 


Finan cial -Times Monday Dece mber 23 .ffSS. 
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of nationalisation, Peyrelevade this summer. 


where he was one of the top in the 1960s. But among the “lame duck” banks nationalised 


has emerged as one of the most Suez is one of the main com- aides to Laurent Fabius. the 233 investments Included in in 1982. 


Jack Frances, now aged 71, 
the long-time Suez manag i ng 


vocal exponents of pragmatism panies which the right wing present Prime Minister, during its accounts for last year are However, Peyrelevade in his director during the - Caplaio 

in Socialist economic policies, opposition has promised to the latter's time as Budget important minority stakes in previous career with Credit era, is stiU on the 


He is now openly in favour denationalise If, It ret™ to Minister. 


Bouygues, the country’s largest Lyonnais, the No. 2 nationalised board (along with Peyrelevade) 


«f power in general elections next Worms admits that Suez is on construction group, and Society bank, was pleading the need for of the. Victoire insurance hoM- 

rrp«!«iv S m n/r h March. The electoral deadline a " learning curve " in building Lyotmaise des Eatuc, one of economic rigour long before the ing company in which Suez has 


gressively taking minority 
stokes in companies wholly 
nationalised In 1982. And, 
unlike most of his 


os a capitalistic shareholder in 

financial groups like Suez — - . - . - 

although be thinks that the appear to have a strategy. There A 
state's handling of the indus- was no one responsible for tak- AggTeSSlVe 
triallsed companies national- ing non- banking participations. 00 
ised in 1982 in general has been 
a success. 

The spread of the Suez 


no corporate planning, no 
budgetary procedures.” 


thus not only poses a question up its investments in prom is- France’s two big private sector Socialists were forced to choose a direct 34 per cent stake, 

mark over Peyrelevade’s future ing small and medium busi- water utilities. It as official policy. Since leav- Through his chairmanship of 

foiVnur but could also potentially nesses. Although it has After an interim period of in g the Prime Minister's office another holding company (Com- 

5ki,«r herald partial dismemberment assembled an important financial stewardship under Georges for Suez’s headquarters in the pagnie IndustrieUe. owned 18 

of one of France’s most many- arsenal in the form of a newly- piescotf. the former head of Rue d’Astorg. he has shown per cent by Suez, and which 

sided and least understood created FFr 550m investment Assurances Generales de steely determination in resist- owns 48 per cent of Victoire). 

conglomerates company with other banks and France, Peyrelevade 31 months ing day-to-day intrusion by the Frances has effective control 

as a canitalistic shareholder in ” When I arrived." says Fey- institutions, the pace of invest- ago took over Suez as the Government into the group’s over Victoire, along with some 

reievade " the company did not ment has been up to now. group s fourth chairman in two affairs. other less important subsidiaries 

’ — years. Peyrelevade, who combines an which are also partly owned by 

Inheriting a financial and informal business manner with Suez. 

Industrial empire which had a fierce Christian morality. Phillipe Malet, who chaired 

Some of Suez’s competitors expanded and grown powerful chides the previous Suez man- Suez after the death of Caplain 

say this is partly because the during the boom years of the agement for paying insufficient in 1981 up * to the 1962 state 

_ . . . , group is not aggressive enough. i%0s and early 1970s but which attention to using the group's takeover, is also on. the Victoire 

**.*,;« isiro a . Peyrelevades response has An executive in charge of in- j, a( j been weakened by resources to strengthening board. He is head of another of 

g™ 1 *?.. “2f IHrJSSiJJbSJi u ^ to -. bu,I 4 d up a str on S er vestment banking at a leading nationalisation, Peyrelevade’s France’s industrial structure, the tangled web of Suez hold- 

waknSs^ f flf h French?nduSv US bank in ftiw says: ^ ^his first task was to reconstruct its Under Jacques Georges-Picot ing companies, Lille. Bonnleres 

f * « w S hSiriS!? business, you have to be a kiUer. strength. Ironically, in a series and Michel Capl*in, two chair- ec CWombes. which owns com- 

and finance. A total of 57 per and medium sized businesses. They are not killers. of complicated operations dur- men who. during 25 years, panies in the industrial, pro- 

SSff Sucz » w ? s 100 *** °! ing the past 2J years, Pey- placed their marie on Suez after perty and oQ sectors. 

FFrl.Olbn last year (reduced capital area. PeyreJ evade has Banque Indosuez, a product of re i eV ade has been rebuilding its Suez canal assets were nat- 

ta FFr 1 05m at the net level also been trying to forge the the takeover in 19.2 of the Suez partly by re-absorbing ionalised by President Nassar in TnflnpnPP 

berause of charge associated company s international trading Indochine banking group and bankingsuteidiuies and finan. 1956, the company grew steadily lHUueilCC 

with tiie progressive sa!e of its and Transport interests into a merger with its own banking ci a] affiliates from which it was through a series of acquisitions. Shortly after he became 

stake in the Credit Industnel et more effective force. And activities. One of the most separated by nationalisation. mergers and stock market chairman. Peyrelevade reached 

Commercial bailing group ) through efforts to Unk up the internationally active and f " coups.” But in tiie more diffl- an agreement with Frances who, 

came from abroad. With group s banking and insurance dynamic of French banks, Indo- He has , j! 150 had to , m * h,s cult business climate after the with the help of associates 

operations across 90 countries, interests, he is attempting to suez accounted last year for 38 peace with powerful figures first fli j shock, by the 1980s opposed to nationalisation, bad 

the group maintains a strong boost the groups expertise in per cent of the group’s net SSLSTSSt Suez appeared to have run out built up controlling stakes in a 

presence inherited from colo- selling deregulated financial assets and 47 per cent of profits. aw of sream. number of companies formerly 

mal times in the Middle East, services. The bank’s assets in Saudi Peyrelevade’s efforts to re- in the Suez sphere of influence. 

Asia and Africa. He has brought in three new Arabia — where it owns 40 per .iff ? forge the group’s former links The deal brought back into the 

Suez cost the State FFr 4bn assistant managing directors to cent of A1 Bank A1 Saudi A1 have earned him the image of a Suez net financial, insurance' 

to take over in 1982, on the look after, the industrial, finan- Fransi — are worth FFr Llbn. , pa £H M restorer ” within.- Suez. “ He’s . and trading companies. But in- 

basis of its prevailing value on cial and trading parts of Suez’s 
the stock market. Its market business. Respectively, they are 
value, after successive capital Gerard Worms, 49. formerly 
increases and a big rise in the managing director of the Rhone 
Paris bourse, is now around Poulenc chemicals group; 


The problems in the Saudi central parent company very prudent, compared with the dustrial interests {including the 

banking sector have caused a control. barons who ran .Suez before loss-making Alsation . textile 

Unlike Paribas, the other of him.” says one financial analyst, machinery and diesel engine 
the two private sector holding Lord Cromer, a former gover- company SACK) were placed 


drop in this bank’s profits this 
year. 


_ _ . Suez lost through nationalisa- groups whose apparently re- nor of tiie Bank of England, who firmly under private sector con- 

FFr llbn on the basis of the Bernard Egloff, 50, a long-time tion its prime industrial holding morseless ascent attracted the still sits on the board of the troh 

present stock market price of Suez executive who entered tiie of 17.5 per cent in the steel and hostility of the Socialists in group’s Suez International sub- . Frances, in an alliance with 


Jean-Marc Vernes, the chairman 
of the Beghin-Say sugar group, 
and the legendary Marcel 
Dassault who still has a sub- 
stantial stake in the nominally- 
nationalised Dassault military 
jet builder, is hoping- that de- 
nationalisation will give his pri- 
vate sector financial empire a 
chance to buy a -Sizeable stake 
,in Sues- itself. 

In a series of negotiations 
over building up new invest- 
ments since 1983, the French 
Finance ' Ministry, has been 
involved not only in its role as 
Sues’ shareholder, but also as 
the owner of assets which Suez 
has been seeking to acquire. 

■ This -clear conflict of interest 
has not helped speedy, decision- 
making. 

. Peyrelevade says: W any- 
thing, I would reproach the 
State for not having been suffi- 
ciently present as a shareholder 
— for not having -.'realised how 
useful • we could be.” He says 
the state could have transferred 
to Suez more of. Its- direct hold- 
ings in industry. He shows 
annoyance' that negotiations 
over transferring a small part 
of the Governments 40 per cent 
stake in the Roussel Uclaf 
pharmaceutical company (545 
per cent owned by Hoechst or 
West Germany) took two years 
to complete- This prevented 
Suez from benefiting from the 
sharp rise In the company's 
share price doting this time. 

Peyrelevade’s main action on 
the- financial side b as been to 
decide to sell for FFr Ibn.Suez’ 
40 per cent stake in the Credit 
Industrial et Commercial group. 

Soon after the nationalisa- 
tions,' Suez was called on to 
help bail out- the loss-making 
Banque de I Union Eurepeenne, 
and also took over for FFr 505m 
cash-draining industrial assets 
from the former Rothschild 
bank, L’Europdeiroe .de Banque. 
Peyrelevade says- that these 
assets have now appreciated in 
value. ' 

Suez has also taken under its 
wing the . ■ troubled Banque 
Vern es and has acquired the 
profitable retail and instalment 
credit banks Sofinco - and 
Banque Parisienne .de Credit 
All three banks were previously 
linked to Suez before nationali- 
sation. • 

Of the possibility of de- 
nationaUsing Suez and other 
state groups. Peyrelevade says 
" the principle of brihgfng in 
private shareholders does not 
shock me." But he. says France 
needs to maintain, a strong 
state sector. “In view of the 
uncertainties in - the world 
economy, 'for a company to 
have the backing of a state 
shareholder is no bad thing 
What does shock me' is that 
there -are certain groups and 
people in France who are think- 
ing not in terms of their future 
role as shareholder^ — or even 
in terms of money— but simply 
of acquiring power.” 


Business 

courses 

SetaU profitability. 

SSSar 

petition place' £459 plus > ai, 
quarter/half/ ftill **** *1**® 

available. Eariy fe ? 

available before _Janoary7. 
Details from RMDP, 61’* 3 
Street. Brighton. Susse* 

IAjT Tel: 0273 203581/3. Telex: 
87323 FS1 G RETAIL. 

The essentials of commercial 
contracting, London. February 
11-12, Fee: £437. Details from 
Mto Cordelia Currier, 3Uon 
mtemational. Premier House, 
Southampton Row, London 
WC1B 5AL. Tel: 0I-^_2705 
Telex: 24667 (IMP-EMP G) 
Attention: Lion InternationaL 
Fax No; 01-330 «5a 

Techniques of scenario plan- 
ning, Brunei. February 3-7. Fee: 
£$25. Details from the secretary. 
Manag ement ■ . Programme, 

Brunei University, Uxbridge, 
Middlesex UB8 3PH. Tel: 0885 
56461 Ext 215. 

Hew effective Is your personnel 
department?, Uxbridge, January 
22. Fee: £145. Details from the 
Secretary, Management Pro- 
gramme, Brunei Univ ersity, 
Uxbridge. Middlesex UBS 3PH. 
Tel: 0895 56461 Ext 215. 

New prodHCt development, Ban- 
bury. February 19-21. Fee: 
Members £253; non-members 
£345. Details from the Courses 
Secretary. The Market Research 
Society. 15 Belgrave Square, 
London SW1X 8PF. Tel: 01-235 
4709. 

Supervision — an introduction 
to ma wag in g people, London. 
February 5-7. Fee: Members 
£330 4- VAT; non-members £380 
+ VAT. Details from Course 
Secretary. BACIE Training Ser- 
vices, 16 Park Crescent London 
WIN 4AP. Tel: 01-636 5351. 

Successful public relations. Lon- 
don. February 4-5. Fee: £431.25. 
Details from Miss J. K. Van 
Wycks. Seminar Division. Crown 
Eagle Communications, Vernon 
House, Sicilian Ave. London 
WDA 2QT. Tel: 01-242 4111. 
Telex:' 896827 TACS G (ref, 
1202 ). 

Qualitative methods of re- 
search: a matter of interpreta- 
tion, Amsterdam. February 5-7. 
Details from ESOMAR Central 
Secretariat, J. J. Viottastraat 
29. 1071 JP Amsterdam, The 
Netherlands. Tel: (020)64^1.41. 
Telex: 18535 ESMAR NL. 

Handling customers by ’phone 


and by letter to improve the 
company's sales and image, Lon- 
don: ■ February SO. Fee: £110 
+ VAT. Details from IM 
Marketing Training. Moor Hall, 
Cookham, Maidenhead. Berks 
SL8 9QH. Tel: 06285 24922, Ext 
29. 
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Fax of life— Japanese style 


JAPANESE TRADE barriers are 
gradually crumbling with the 
result that growing numbers of 
Western companies are contem- 
plating a local presence to take 
advantage of Japan's large and 
dynamic consumer markets. 

A significant difficulty’, how- 
ever, for such companies is 
establishing the best way to 
handle their data processing re- 
quirements in Japan. A company 
could pay dearly for too many 
mistakes here. 

Richard W. Sullivan of the 
consultancy Arthur Andersen, is 
one of a limited number of 
foreign analysts with substantial 
experience of this problem. 

Now leaving Japan after four 
years, he has several pertinent 
points to make about Japanese 
office automation and the 
hurdles incoming Western com- 
panies have to overcome to 
make the best of it. 

First, familiar equipment is 
unlikely to be on offer, he 
says. “The equipment people 
are used to is not generally 
available.” Companies such as 
Mitel, AT fit T and Siemens 
have either not yet arrived or 
are very new in the market so 
must either be imported or 
purchased locally: “ The first 
thing to put in your office is 
a facsimile (fax) machine — 
perhaps a multiple fax. Telex 
is virtually useless over here; 
fax is the primary mode of 
operation." 

In Japan, as In truth la the 


Roy Garner in Tokyo on office 
automation pitfalls 


West, business people tend to 
buy word processors and 
personal computers unit by 
unit. 

Mr Sullivan recalls one 
Japanese company which had 
bought 150 personal computers 
from 12 different vendors and 
of 25 different models, a policy 
which he says is typical of 
Japan, where each department 
makes its own purchase deci- 
sions, leading to a “fruit 
salad” of equipment. 

Changes are in the wind, how- 
ever, and signs of a more co- 
ordinated approach to O/A have 
come in the wake of the launch 
of the IBM 5550 “ Multistation.” 
Following the IBM lead, more 
Japanese sellers and buyers are 
looking towards the multi- 
function workstation concept for 
the office. 

There are few installations as 
yet, largely because the Japa- 
nese are unclear how they can 
justify the extra financial out- 
lay. 

If, for compatibility, a com- 
pany buys non-Japanese im- 
ported equipment, the costs are 
likely to be 50-100 per cent 
above those for Japanese goods. 
Also, whereas large discounts 
can be found for Japanese 
machines, high distributor mar- 


gins and import tariffs of 
between 4J) per cent and 6 per 
cent mean that discounts for 
foreign goods will rarely be 
above 10 per cent. 

Mr Sullivan believes that, at 
the'PC or word-processor level, 
imported goods can be a feas- 
ible proposition for the new 
entrant, but there are technical 
hurdles to cross. 

Japanese machines feature a 
built-in auto-switch which allows 
for either 50 cycle or 60 cycle 
operation, as used in different 
regions of Japan, but foreign 


Conversely, for many foreign 
telecommunications sellers, 
Japan’s inexperience could pro- 
vide a business bonanza. 

Hr Sullivan says: “Yon can 
really cash in here with any 
telecommunication cash-saving 
devices, now that deregulation 
has come. It is easy to see 
players lining up for the tele- 
coms market, and the rapid 
changes demand almost a 
daily monitoring of the scene. 

For the ordinary user Hr Sul- 
livan suggests there can be big 
savings for those companies 
which make sure they know 
what is available. 

Hr Sullivan stresses that there 
is a wide variety in the office 
solutions which will suit indi- 
vidual companies, and thus 



goods sometimes need modifies- when it comes to buying equip- 


tion. 

The real problems come 
when communications are 
involved. Items S'«?b as modems 
and PBXs, which have to be 
hooked up to the phone system 
” are a waste of time and money 
to bring over from the west” 
One simple problem is that each 
individual manufacturer of 
telecoms equipment must 
acquire government licences for 
its specific equipment, but diffi- 
culties are broader. 

Many pitfalls can be seen to 
await the unwary newcomer on 
the communications scey, and 
the problems are compounded 
by a scarcity of experienced 
telecommunications consultants; 


ment be suggests five basic 
guidelines to help overcome the 
differing requirements of indi- 
vidual operations: 

• buy software, not hardware; 
costs of customised softwares 
can be as much as ten times 
that of basic hardware, and thus 
it is the software which one 
must get right first 

• remember that machines 
from different vendors often 
cannot communicate with one 
another and with compatibility 
“almost” is not enough. 

• don’t buy promises: “It Is 
my experience that new soft- 
ware generally must be tried 


A ut oma ti on such as in this Japanese dealing room is the exception rather than the rule 
relied on,” and thus seeing is old, almost no one in business shorter-term, however, perhaps 

today has keyboard experience, by 1987, he considers optical 
Senior staff, wishing to avoid. ’ disks for use as storage devices 
embarrassment in front of their ' 
subordinates, generally brand 
keyboard work as a clerical and 
executive support system and 
executive work-stations are thus 
a long way off. 

Concerning office organisa- 
tion, Mr Sullivan observes that 
the Japanese skills of quality 
control, legendary in tiie blue- 

collar sector, are not so im- savings than with finding a 
pressive in the white-collar better response In operations 
arena. _ through office automation. 

Looking far ahead, Mr Sulli- Foreign companies, meanwhile, 
van sees the eventual develop- are looking first of all for re- 
ment of voice, or graphics-type, duced overheads and they see 
board device. Except for com- input as the most important automation as a key cost-cutting 


believing. 

• avoid a fruit salad of equip- 
ment, with attendant problems, 
by carefully prepared purchas- 
ing. 

• plan to commit substantial 
time and effort to making your 
O/A approch work first time, 

Personel skills and organisa- 
tional differences are other 
major factors influencing office 
automation. Of special import- 
ance is. the Japanese aversion 
to the keyboard. As recently 
as three years ago Japanese 
language word-processing was a 
novelty, and previously few 
people had a typewriter or key- 


have great potential. 

Computer processing speeds 
are progressing rapidly but the 
slow operation of devices for 
the access, of data from outside 
the computer is. like tying a 
donkey to a jet plane.” 

Pressure for change exists 
however. Japanese companies are 
less concerned with financia l 


IMI 

for building products, 
heat exchange, drinks 
dispense, fluid powet; . 
special-purpose valves, 
general engineering, 
refined and wrought metals. 
Ml pie, 

Bfrm&igtuHn, England 


and proved before it can be panies less than three years catalyst of change. : In the device." 


Software treatment for personnel 

AFTER YEARS of neglect, mini-based systems grew from customer can tailor to bis or 
computerised personnel manage- five per cent to 23 per cent of all her own requirements and it 
ment systems have suddenly be- systems installed, micro-based was designed and written in the 
come the flavour of the month, systems from four per cent to UK. 

Why this should be, is tied 24 per cent while mainframe The author is Brian Male, 
up with the dramatic changes based systems declined from 76 fonnaly a personnel manager 
in economic circumstances over per cent to 55 per cent with the John Lewis Partner- 

the past few years coupled with ,, ,j; fference fmm ino shi P *”4 30 MSA sales sup- 

the falling cost of computer ice froaJW L 

in companies moving away from Mr “ales says, the system has 
personnel systems supplied by ® een designed to be extremely 
computer bureaux: comprehensive in the rofonna- 

JTrost micro-ahd mini- tion it wUi store. 

■ romVtitive^ss based systems made it possible The package operates in con- 

and^SKval mavdeuend <m1ts tor rhe personnel department to junction with MSA’s Payroll 
and wrviv^ra^y nepenami its f ^ stranglehold package and its “Information 

5 the data procSing centre; it Expert” a data dictionary and 
f h p throufih 1 it was able to set up its own fourth generation language 
„ 1rOE>ri r, system, tailored to its own re- which provides the mechanism 
quirements without the need to tor retrieving the information, 
join the backlog of jobs sched- The cost of the package is 
uled for the mainframe. 


hardware. 

Personnel was very much the 
poor erlation when larger com- 
panies were installing their 
terns on mainframes. Now that 


European venture for amorphous silicon 


offer mainframe-based personnel 
packages — they include IBM, 
ICL. McCormack and Dodge, 
package Programs. Pete 
boroughr Software and Plessey. 

The chief growth, however. 


between £30-40,000 but can fall 
to considerably less, if a custo- 
mer is an MSA user already. 
MSA has some 280 IBM sites 


Now MSA, one of the largest 
independent suppliers of pack- 
_ aged software has launched an 

has "been to packages destined IBM mainframe-based personnel in the UK. The Royal Borough 
for minicomputers and micros, system with two unusual fea- of Windsor and Maidenhead 

According to survevs by the tures for a package from this will be one of the first users 
Institute of Personnel Manage- US company. It is one of the of the system, 
ment, between 1982 and 1985 first MSA packages which the 
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TWO BRITISH companies are 
supporting Hesserschmitt- 
Bolkow Blohm of West Germany 
and Solems of France in a 
European-wide venture to make 
amorphous silicon, a “ dis- 
ordered” form of the element 
particularly useful in solar 
cells. 

The venture is one of 10 tech- 
nology projects announced last 
month under Eureka, the pan. 
European research programme 
backed by 18 West European 
countries. 

Edwards High Vacuum of 
Crawley, Sussex, which is part 


trast the atoms are spread un- 
evenly throughout the material. 
Predicting the positions of in- 
dividual atoms is therefore diffi- 
cult which increases the 
problems ■ of turning it into 
integrated circuits. 

In theory,' however, amor- 
phous silicon can be produced 
more easily and cheaply than 
the better known form of the 
element. To make the latter, 
crystals are deposited from 
molten silicon using expensive 
machines called crystal pullers. 

To make the amorphous 


tbe amorphous form of the 
material can be turned out 
cheaply. 

So far, however, little activity 
in amorphous silicon production 


cells made 
silicon. 


from amorphous 


There is speculation that a 

further British company, BP. 
could become involved. It is 


has taken place in Europe. This working on amorphous silicon 
is in spite of the fact that many at its main research centre at 
of tbe scientific principles Sunbury - on - Thames, near, 
behind production . were first London, but is keeping its 


investigated at two British 

research centres: STL (the 

research laboratory of STC, the 
telecommunications company) 
and Dundee University. 


of the BOG group, and Plasma variety, atoms from a gas such 
Technology, based in Wrington _ 
near Bristol, have joined forces 
to develop a range of hardware 
to make amorphous silicon. The 
equipment will probably be used 

In Eureka. , ... .. 

The material is different from have pioneered applications of ' equipment -fran. the British 


research under wraps for fear 
of -divulging information to 
competitors. 

In the machines developed 
jointly by Edwards and Plasma, 
a set of chambers, deposits 
layero of amorphous silicon and 
other materials' on to a -glass 


the monociystalline silicon nor- 
mally used In the semiconductor 
business. In the latter, atoms of 
silicon are arranged regularly 
in an ordered lattice framework. 

In amorphous silicon, in con- 


Edwards High Vacuum and 
Plasma Technology say they are 

_ “actively supporting" the ven- 

as silane (silicon hydnde)' are tore by MBB, best known tor substrate. lit each chamber, a 
deposited on to a substrate such, aerospace, and- Solems,- owned gas in the form of :* plasma 
as glass or stainless steel. by Total, tiie oil company.. Mr (hot ions) releases silicon In 
Companies in Japan and the Alex Mudge, systems business the amorphous form to build up 
US, for instance Nippon Steel director at Edwards, says ■ he a thin film of material, 
and Energy Conversion Devisws, hopes MBB and Solems will buy . „ • . . , 

-- - - - ■ ■■ ” — A tnree-cnamoer •. . system 

would cost about £300,000- In 
production, the glass substrate 
would be transferred automatic- 
ally ■ between the ■ three 
chambers. 


amorphous silicon. 

In particular,' this form of the 
material has become useful in 
photovoltaics, the conversion of 
sunlight to electricity in silicon 
solar cells. from 


joint venture within a yeay. 

The two UK companies -may 
also help the European project 
by collaborating in further 
research, for instance in how to 
increase the efficiency -of solar 


PETER MARSH 


Hardware 
for factory 
control 

THE National Engineering 
Laboratory in East Kilbride, 
is 'developing a set of general- 
purpose control hardware to 
help factories schedule their 
work: 

The equipment will be of 
the . kind based In offices of 
those who plan production. 
With the hardware, to be 
based on four MG-I comp 
peters made by Whitechapel 
Computer Works of London, 
staff at the laboratory will 
attempt to coordinate factors 
such as demands from custo- 
mers for finished products 
and the availability of factory 
hardware and operators to do 
specific jobs. 

The system win me 
graphics displays so that a 
manager could can from the 
computer detailed diagrams 
of parts that he wants to 
turn out. Details such as 
work plans could be displayed 
In tiie form of bar charts. 

The system would also tell 
planners the results of issu- 
ing invoices to keep check on 
customers. 

Another “use of graphics 
could come from displays 
that show the consequences 
of re-arranging of factory 
machines. This would enable 
staff to experiment with new 
layouts of hardware. 

Workers at the laboratory, 
funded by the Trade and 
Industry Department, hope to 
finish prototypes ol the 
system next spring. 

Dual role chair 

ROWCHAIR LEISURE, a 
company in London, is. 
attempting to find commercial 
backers for a rowing machine 
that doubles as an ordinary 
steel chair, 

Tbe device, which could 
-find favour among keep-fit en- 
thusiasts short of space for ' 
exercise machines, features a 
sliding seat and a handle. By 
pulling and pushing the 
MDdle, the person moves the 
sliding seat to and fro, in tbe 
process building up leg, 
stomach and arm muscles. 

More on 01-26? 2112. 
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PORTUGAL 


TRADE • INDUSTRY • EXPORTS 


Although the economy is performing better, Portugal is beset by 
doubts about entering the European Community. In agriculture and 
industry fears are widespread about impending competition. 


Euphoria wanes over EEC entry 



Turbid waters ahead for Prime Minister Cavaco Silva on the eve of Portugal’s accession to the European Community 


By DAVID WHITE 


ONLY A WEEK away from EEC 
accession, the Portuguese 
should have reasons to be opti- 


mistic: Within the Community belt-tightening 


partners surged ahead under- a 
sew and distinctly more right- 
wing leadership. 

The new Prime Minister. Mr 
Acibal Cavaco Silva, at the head 
of a one-party minority govern- 
ment, arrives with a much more 
expansionist message after the 


Main Exports 


Imports and Exports 


Main Imports 


framework, the country can see 
its path ahead in a way it has 
not been able to since it ditched 
its archaic dictatorship in 1974. 


characterised the past two and 
a half years. 


It was a tempting moment to 
force elections — and an appetis- 


After a spell of forced auste- »g one for a new Government, 
rity under the tutelage of the with the worst of the recession 

Tn(nmolj AH *l n a fU'Ol* OH ft UH>h AniniUnT 


International Monetary Fund, over and with financial support 
the economy has this year per- about to materialise from the 


formed better than forecast, and EEC* 


has started growing again. 

Inflation, which is expected 
to end the year at 15-17 per cent. 


The Soares Government bad 


Fob 1984 (Es bn) 

Agricultural and 
processed agricult oral 
Minerals, ceramics, glass 
(and articles thereof) 
Chemical and allied 

Industries 

Wood and cork 

(including palp) 

Textile, clothing, foot- 
wear and accessories 
Machines and transport 

equipment 

Exports (cif) by groups 


Escudos bn 


Groups of products 1984 
(E$ba) 


Exports of goods and services 


1.023.0 


Agricultural and agricul- 
tural by-products 


Imports 


Economic Indicators 


Mineral products 
(including oil) 


Chemical, plastic and 
allied Industries 


Per capita GNP 

Unemployment (%) 


Hides, leather, wood and 
paper 


Textile raw materials 


the hard and politically costly countries (Es bn) 


task of correcting economic im- 


Trade balance ($bn) 


is going down, and so are Portu- balances and halting a soaring Etta. 59-2 current account balance 


gal’s high borrowing rates, so 
off-putting for industry. A large 


foreign debt. In the event, the 
conclusion that Mr Cavaco Silva 


-$L64bn 


-$S20mt 


Machinery and 
equipment 


inflow of EEC funds — this reached at the same time as 


C»®«on 15.5 Growth rate of productivity (%) 

New Fortnguese-speak- 


Common metals and 
metal articles 


was top priority in the country's some leading 
negotiating strategy — brings omists was the 
with it the promise of modemi- over-correction, 
sation. especially in the rural The deficit oi 
interior, ance of pay 


some leading socialist econ- 
omists was that there was an 


jog countries 
Others 


f T0S5 {fort east) -S200m. 

Source: Bank of Portugal. 


Transport equipment 


Inflation lower 


Textiles, the main export, are i. nan 1*™- imports 

from now on safe from any have gone down, mainly a reflec- 


anJe 6 of fiC pa^irate US, SLent certainties. Portugal’s political nounced that it will go for con- 
account mow Zn Mhnthrpp waters are, if anything, more trolled growth, encouraging the 

turbid now than they were be- private sector, reducing state 
fore. interference and cutting both 

than 5200m this year. Imports ... company and personal taxes. By 


E™iSpe l . 0 ?S quota^imils** are **ave increased strongly, 

due to disappear. . * ^* **?«? 


tion of the recession, while ex- Tely on support in parliament 
ports have increased strongly, from the new Democratic 




companies back on their feet 
was money owed by state and 
local bodies. 

With soaring financial costs, 
losses in the 18 companies rose 
from Es 560m in 1977 to 


government deficit, it aims to Es63bn last year. The report 


None the less, worries are 1 

iManmiDrf In hath .nriKhltnni home market. 


partly because companies have Renewal party, a formless and 
been unable to sell on the weak ill-defined movement tied 


widespread in both agriculture 
and industv. Two important 
lobbies are opposed to entry — 


vaguely to President of the 


The current view is that there Republic, General Antonio 


combine this with an increase 
in public spending. 

A modest increase in real 
wages is foreseen, in a bid to 


concluded that selling off com- 
panies or parti riparions was 
“desirable in many cases." 
However, privatisation can 


lobbies are Opposed to entry— ^ nom to let the external defi- 
the communist union movement,. Clt “grease “ d to S° for ^ her 
for ideological ’ reasons, and growth and consumpUon. 
a conservative corporate sector, ■ Thanks to continuing export Seed 
which questions whether Portu- strength — in the last three _ _ 


Ramalho Eanes, and to ideas of 
social progress and clean gov- 


revive consumption levels. How- only be undertaken in the 
ever. Portugal has still to con- framework of constitutional re- 


guese manufacturers are in any Years. Portuguese exports have 


Second pillar 

Mr Cavaco Silva's objective 


fit state to take on EEC compe- risen some 45 per cent in real of establishing a firm new 


traozu 

in the country as a whole, 


terms— the economy has already leadership from the centre-right 


returned to growth this year, requires a second pillar in the 


any euphoria over the achieve! At the .same time, real wages figure of presidential candidate 
merit of the European goal has have stopped declining after Mr Diogo Freitas do Amaral, a 


stopped 


been somewhat lost in a mood two years of steep setbacks. 


Christian Democrat 


of general depression. 


However, investment has leader whom Mr Cavaco Silva's 


CeitainlyrsecnringPortugal’s shown no sign oi t picking 'up j. It WJ*! b, £ W "*Si““ l 2*22 


aecessionto toe EEC was not plummeted by 20 per rent last election to succeed General 


enough to win Mr Mario Soares’ 
Socialist party an election. With 
Mr Soares, the outgoing prime 
minister. himself standing 


year and has kept dropping in 
the interim. Mr Cavaco Silva 
blames business hesitation on 


Eanes. 

If this gambit should fail, it 
would leave a presidency at 


aside, the party fell back into vious government and in the 
second place in parliamentary credibility of its programmes. 


elections 


Social-Democratic 


October, as 


a lack of confidence in the pro- odds with the Government. A 
vious government and in the formula which, as past 
credibility of its programmes. experience has shown, can 


But the change of government 


coalition has failed to dispel political un- 


make life complicated. 

The new Government has a is* 


■' ' ' ? jhA' I > YV; U '>L ■. 

.v />• ■ 


: -V- ‘ . \ y 
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tend with the introduction of 
value-added tax. which has 
been postponed for six months. 

Mr Cavaco Silva — who. unlike 
Mr Soares, will keep his own 
hand on the economic tiller — 
reckons he can boost invest- 
ment at the same time as fight- 
ing inflation and controlling the 
foreign account. He says he can 
lower unemployment from II , 
per cent to 8 per cent in four ■ 
years and brine inflation down I 
to around the EEC average. 

As a pledge of faith on the 
inflation front he has suspen- 
ded the month-by-month deval- 
uation of the escudo— hoping to 
build up the currency’s prestige 
in the new community environ- 
ment. 

He also aims to carry through 
two tasks left pending from the 
previous government -—easing 
the rigid hiring-and-firing laws 
and “ rationalising *' the nation- 
alised sector. But in these poli- 
tically sensitive areas, lack of 
clout in parliament threatens to 
be a big handicap. 

Labour rigidity is considered 
one of the main constraints — 
real or psychological— on indus- 
trial investment and modernisa- 
tion. Under current practice, the 
only way to scale down an 
established work force is by 
offering voluntary redundancy 
deals. 

Portuguep'? orivate industrial- 
ists complain that, unlike 
foreign comnanies with ready 
resources, which may still find 
this solution cheaper than keen- 
ing workers on. they cannot 
afford the enticement packages. 


form — as matters stand, the 
takeovers are constitutionally 
irreversible— and Portugal can 
ill afford to wait for that to 
happen. 

Efforts have been made to 
discipline financial manage- 
ment. but apart from slashing 
investment programmes, the 
only major measures so far 
have been a cutback in the ship- 
yards and the winding-up of two 
shipping companies. 


The private sector is another 
whole problem. Also undi-r- 
, capitalised, used to relying on 
the state for protection, its 
worries have been aggravated 
by low demand. Lacking the 
finance to install new equip- 
ment. many industrialists are 
alarmed at the prospect of in- 
creased competition, particu- 
larly from “third" world coun- 
tries. after EEC entry, and say 
that a seven-year transition is 
nor enough. 

Companies which up to a 
decade ago had captive markets 
in Portuguese Africa have been 
forced to adopt a new mentality 
and seek new outlets. But, 
assisted by the steady devalua- 
tion of the escudo, they have as 
a whole failed to make neces- 
sary adjustments to their cost 
structures. 

There are, however, instances 
of Portuguese industries adapt- 
ing well and using the flexibilitv 
tliat small size gives them — in 
fashion garments, for instance, 
or bed linen, or the shoes which 
Portugal sells in quantity to The 
UK. 

More than half of Portuguese 
exports — in which foreign com- 
panies play an important role 
—already go to the EEC with 
Britain currently the number 
one client. But in non- 
traditional sectors such as 
engineering, which take an in- 
creasing share of total exports, 
Portugal relies heavily on 


Contents 


Industrial poliey; juggling with 
a restrictive eonMilutiun to 
Lent loiies m the public 
sector 2 


Textiles 

blessing 
EEC 


production: mixed 

of entry into the 


Foot*! ear: Portugal’s biggest 
success story 2 


The North: s:ron:-h<ild of the 
country's private -ector gams 
a bigger toici- in L.-ibon ... 3 


Agriculture: The country’s 

Achilles Heel worries, about 
competition after joining the 
Community 3 


developing -world markets. 

Up to now. most exporters 
have benefited from a generous 
support programme including 
development contracts and 
subsidies on interest paymen:. 
The fact that this row has to be 
reorganised to comply with the 
EEC provides just one of the 
many unknown factors after 
January. 


PORTUGAL 


has much to give you: take advantage of 
its people’s competitiveness and creative capacity 


Ideally located on the SW Tip of Europe, 

■ Portugal was in the past the threshold of new technologies. 


In the future Portugal is the right partner 
for continuous improvement. 
Joining efforts 
in Know-how and capital 
we may reach new.'rqackets with you 








Temptation 




ACROSS THE OCEANS 


FORTUNE b-tf* rww Portuguese 
shipping company tor the intern a- 
tional trades. 

Providing regular drier services and 
ap eqafced transports. PORTUNE 
covers n wide range of maritime 
transports to. and fro m Eu rope. 
Africa and America, comprising 
conventional, containerized and 
reefer cargoes, chemicals and dry 
or Kquid hulk transportation. 


PORTUNE is a stock company, ft- 
nanctaJfy solid — 5 union Portu- 
guese Escudos as initial social ca- 
pital — disposing of adequate' 
means to meet market demands. 


Structured in a dynamic way. with a 
team of skjHsd professionals and 
operating accortfng to modem ma- 
nagement practices. PORTUNE is 
particularly keen in developing 
forms dt International cooperation 
and association m the different 
fields of shipping activity. 


Poitirie 



aw B awoowii A w. 


Work on tackling public 
enterprise was at an early stage 
when the Soares coalition col- 
lapsed this summer. A govern- 
ment report at the end of last 
year painted a vivid picture of 
the state of the 18 companies, 
with 70,000 employees, which 
make up the nationalised indus- 
trial and energy sector. The re- 
port found them ill-dimen- 
sioned, decapitalised and en- 
cumbered by complex mergers. 

Portugal's nationalisations of 
1975 and 1976 were carried out 
on political rather than econ- 
omic grounds. Under the old 
regime, according to the report’s , 
figures, seven private groups « 
controlled 300 of the 411 most 
important companies in the 
country. 

The takeovers were a whole- 
sale operation, including newly- 
developed and problematical ? 
intermediate-goods sectors. s 
They embraced steel, mining. 
tobacco, paper and pulp, chemi- \> 
cals, cement, glass, shipbuild- I. 
ing, petrol, gas electricity add 
a few oddments besides (such 
as two breweries). 

Post -revolution governments 
fell prey to the temptation to 
use the nationalised sector as 
an economic policy instrument 
in response to the oil crisis. 
State companies were obliged to 
take on costly foreign debt and 
some — especially the electricity 
company — to accept late pay- 
ments. 

The report estimated that 40 
per cent of the Els SOObn 
($3.i4hn) needed to put the < 


for better results. 
* let us _i 
join forces 
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Portuguese Industry 2 


Plans to reconstruct and 
modernise public sector 


Industrial Policy 


DIANA SMITH 


. , .. th „. uniacc reasons of national some challenges hut the pros-' 

technology units, modernise 0 r vital community pect of helpful funds and tech- 

mining legislation — since Porru- strategj ^ involved, state- nical assistance for the Portu- 

owned industries must subject guese entrepreneur who wants 
themselves ro competition on to modernise his company, or 


gal has important mineral 
resources — reassess the invest- 
ment and divestment pro- ‘'that is, if set up a new venture in a 

grammes of Public sf** 0 ** 11 ^ theirmeSiurn-term economic and backward area, or sell more to 

sSLsa ^,s ,o id , "S SS^^BiwAasrss a probl “ area Japan - , 

teed — It will not hesitate 10 From the moment Portugal 


□reduction methods, and estab 

GOVERNMENTS have come and Ssh better patterns’ for quality teed 7 »twu« a 5? iES£ ?“Ba 

cone berore they have had and standardisation. app!y appropriate measures uw ^ accedes on January 1. 1986, 

?. . V ri| cayg thp popuiauon 35 “ nnhlir nr nnvafp rnnrpmc that 


administration in the last five 
years has vowed to modernise 
a sector that ranges from 
large, generally loss-making 
stare-owned industries through 
a few hundred growingly com- 
petitive medium-sized private 
companies to thousands of tiny 
concerns with a handful of 
workers, struggling to survive 
on bank loans and hopes of 
lucrative orders. 

The new minister of industry 
and trade, Mr Fernando Santos 
Martins, an experienced indus- 
trial manager and former head 
of a pioneer leasing company, 
is the latest in a queue expected 


enterprise as the “ true, Irre- 
placeable source of economic 
and social development;" which 
means, in its view, more dyna- 
mic capital markets, tax incen- 
tives and easier credit. 

With the conditions the 
Government proposes to create, 
facilitating private investment, 
it hopes to elicit a big invest- 
ment effort in the next few 
years, after stemming falls In in- 
vestment in the 24 months of 
rigid austerity that have just 
ended. 

Tax review 

The Government plans to re- 


public or private concerns that 
can present suitable projects 
or acceptable proposals, will be 
able to tap the Community 
resources that seem almost 
tailor-made for a country like 


ment and debilitating strikes in 
the factories. 

For a start, this Government 
demands better management in 

to juggle a reS rf I Mtinnal^Vi<m view the lax system— not only in jterib^^ccesITfl^capitaL 
?« n .«5 at .5H rs the light of introduction of VAT xj, e sector cries out for re- 

as of January 1, but to soften structuring and for several 
hitherto-discouraging rates of years the World Bank has" tried 
industrial tax and make the t0 negotiate with a succession 


into 

less" reflective of the Govern- 
ment’s awkward status as the 

administration with the . - 

weakest parliamentary minority Portugal whose rodustnalisa- 
since 1975 that means that, lion hardly existed before the 
like its predecessors, it must 1960s, and which has to make 
seek a way to cut losses with- giant strides to catch up with 
out bringing the wrath of the average Community levels, 
left which mititantly defends The community’s social fund 
hundreds of thousands oi ^ a particular boon to Portugal 

public sector jobs m the Lisbon- wh j C k j, as badly lagged behind 

area, down on its bead, wui j n j 0 b and management train- 
motions of censure in parua- no siting for 



Weaving at the Oliveira Ferreira textile factory 


EEC entry raises big questions 


of industries swept into the 
public net in revolutionary 
1975, with an ever-more urgent 
need to limit (he erosive losses 
of the public sector, yet has to 
encourage a private sector that 
will 60on face the challenge of 
the EEC whose efficiently-pro- 
duced goods will move freely 
on the formerly-sheltered Por- 
tuguese marker. 

The goal of the new adminis- 


moment on the money available 
to Portugal the fund can pro- 
vide resources for vocational 
training and job creation, re- 
structuring. traineeships or 
apprenticeships in Community 
countries and training schools. 


Textiles 

production 

WILLIAM CHISLETT 


slderably from EEC entry, pro- , and/or are overextended , to 
viding companies can keep their the Portuguese .banks after 


New approach 


system less complicated 


of governments a loan of up to Companies can get EEC help 


Meanwhile, the Government, $300m that would permit the with research and development 


like its predecessors, wants to 
do something constructive about 
the deeply-indebted public sec- 
tor. In 1984. state-owned Indus- 
tries ran up losses of Es63.2bn 
($380m); three companies alone 
were responsible for three- 


state to reshape its heavy 
losers. 

The previous centre-left 
administration had a strong 
parliamentary majority but 
lacked the political nerve to 
tackle public industry. This 


■ — much-neglected in a country 
long isolated from new trends 
— with advanced telecommuni- 
cation systems, programmes 
applying new technology to 
traditional industries, .indus- 
trial cooperation, industrial 


tration— couched in rather quarters of this loss; CNP (the administration appears to have development in Lomd con- 
flowery language in a long pro- petrochemical corporation) with m ore nerve in principle: but vention countries (of some 
gramme that covers everything Es26.3bn in the red, Setenave, 1)lrt|at jtg minority status will ’ ~ ‘ 

from finance to sport — is to the shipyards, with Esl3bn in a ]j ow j t to do in practice is 
foster an “integrated, logical, losses, and Quimigal. the basic st m un clear. 

coherent and versatile industrial chemicals corporation, with a . . * — er 

loss of Esl9.1bn. Meanwhile, imminent EEC 

The new Government claims accession holds not only awe- 


interest to Portuguese investors 
now that former Portuguese 


THE METAL door slid open in 
what appeared from the -outside 
to be a residential building to 
reveal dozens of women cutting, 
pressing and packing high 
quality shirts for export to 
France. “In Portugal people 
are cheaper than machines. 
We could not afford to auto- 
mate production in this plant, ’■ 
said Mr Henry TUlo. a garments 
manufacturer in Oporto, and 
the new head of the city's 
Industrial Association. 


low labour cost advantage which 
gives them a strong competi- 
tive edge. 

Community membership, 
however, will also weed' out 
the strong from the weak con- 
cerns, because Portugal, in 
turn,- will- have to open lip its 
protected domestic market 

The main beneficiaries of this 


over investing in new machines 
are in a vulnerable position. 
The list of problem 1 companies, 
according to textile- experts, 
includes, the well known Heme 
of' Coelima. Portugal's largest 
manufacturer of bed linen and 
one of the three biggest in 
Europe, which is struggling to 
pay the high interest on loans 


will be the cheaper Far East used to modernise its equip- 
producers, which are at present meat 


completely excluded from the 
Portuguese market. 

The Multi' Fibre Arrange- 
ment, the world accord which 
controls a large part of the 
international trade in clothes 
and textiles, runs out in July 
1986. The new agreement is 
expected to give low cost. Far 


Rates of interest In Portugal 
range from 28 per cent to 40 
per cent, depending on whether 
the interest is paid upfront. 
One textile concern's interest 
bill is greater than its sales. 

Just over half the ' textile 
concerns . consulted by, the 
Portuguese Confederation of 
Industry in Its latest survey 


uuturoi Aswaauon. East producers greater access .J-nausiry m . «s awvej 

It was a scene which could to the EEC. PormgalwOl thus described their financial' si tua- 


system. 

limited 


It seeks to develop a 
number of high- 


O+F 

OLIVEIRA & FERRE IRINHAS — IND. MET. SARL. 

Quality Delivery Flexibility 

IN MALLEABLE IRON PRODUCTS: 
AUTOMOTIVE PARTS 
HIGH TENSION FITTINGS 
PIPE FITTINGS 

For more than 40 years we are delivering high quality castings to the 
European and North American markets. O&F tradition in service 
is well known and now backed-up by a consistent technical agency 
concept in the majority of countries. From Standard DIN Pipe-Fittings 
to High-Tension and Automotive Customer Castings, O&F is a name 
that stands fast . . . 

Inquiries Welcome 

UK: T&A FOUNDRY SUPPLIES LTD 

First Floor, Saxon House, Heritage Gate, Derby DEI 1NL 
Tel; (0332) 366044 Telex: 37778S 

OLIVEIRA & FERRE IRINHAS 

INDUS TRIAS METALURGICAS, SARL 
4452 MATOSINHOS CODEX— PORTUGAL TELEX 22640/28246 OLTFER P 


colonies are joining), and trips “ 0 L^ ave 0C ^ u T e d in any other -f aC0 competition both at home, bon as bad. 
to Japan to learn how its producing nation m ^ overseas. However the impact of corn- 

system works and how to seU western Europe, where auto- petition on . the depressed 

more there. mation is the norm. The annual Wa rnings Portuguese market may not be 

with or, survey of textile costs conducted 1 ^ »w t dramatic because' the 

to the Werner organisation in There are some dire 'and JuSkst is not very attractive 
5h f i ’ BruSsels show s Portugal at the probably exaggerated predie- JJr foreign producers. It is 

the EEC. Portuguese mam. bottom 0 f the European league, tions about the impact of this ( 10m people) and spend- 

paying on average $1.28 an hour competition on the fragmented 

in 1984 compared with $3.87 in Portuguese industry, which is 

Spain and $7.54 in West Ger- largely made up of some 2,000 

many. small and medium-sized enter- 

Portugal has been success- prises with an average of 50 

fully exporting clothes, knit- workers. Some parts of im- 


ing power is low. 

Textile exporters have started 
to shift .emphasis from cotton 
towards woollen garments. “Our 
cotton shirts are no longer as 


the EEC, Portuguese max m 
facturers are now more firmly 
established on European soil 
after generations of ties with 
former African colonies that 
could buy only from Portugal. 

Access to a fussy market of 
350 

gresjaggs sss«.MS\5 

quirements. ' 

The industry’s strategy, which 
has been developed over the 
years with an eye on EEC entry, 
is to produce more' ready-made 
clothes, the value-added sector. 


wear « fabrics and fibres to the povertshed northern Portugal, JluSS * ^YrniSSthA 

approach. Many industrial- _ n i n mart of f„r tho main tavtiia area /ipnond a businessman. Unlike the. Far 


of preparing e I husiastically 
for the new era, but more fret 
at the threat from freer 
imports, especially from Spain 
— often forgetting that Spain’s 
EEC accession offers them 
major sales opportunities now 
free of protectionist, tariff 
barriers. . 

The coming months will tell 


past 10 years 
quotas and duties. As of next 
January Portugal will have vir- 
tual freedom of access to the 
EEC. It will have to limit tex- 


would raise ; social 


entirely 
closures 
tensions. 

The 1,800 workers at the 
Cifa artificial fibre plant at 


tile shipments to a 10 per cent Valongo hav e not been paid for 
increase in each of the next two years and yet they still 


three years. 

The textile industry, " the 
country’s chief exporter (28 per 
cent of total exports) and a 
whether tire spirit of enterprise major employer (300,000 direct 
or the self-deprecating streak jobs in a . workforce of 4.5m) 
of national character wins. stands in the main to gain con- 


23£ yffSSFtfS 'Totat textile e«porl» Jo'tfae. tot 


job rather than give up hope. 

Those concerns, particularly 
yarn - and cloth producers, 
which are operating at below 
cost to stay in the marketplace 


six months of this year 'were 
Es 120. 6b n ($78L4m) compared 
with $1.2bn for the whole of 
1984. ' 

Clothes and knitwear 
'accounted for Es-77J2bn, 61 per 


cent of the total, compared with 
57 per cent in 1984. The neigh- 
■ bouring Spanish market is 
viewed as particularly promis- 
ing. 

The Macon de enterprise, a 
subsidiary of the Dutch concern 
Macintosh, is the largest pro- 
ducer of men's clothing. 

Portugal is also beginning to 
aim at . the higher , end of the 
clothing market in order to 
compensate for losing at the 
lower end to Far East pro- 
ducers! Clothing designers are 
now at a premium. Only three 
years ago there .were many un- 
employed designers. A design 
institute has been set up m 
Oporto. ? 

(Cautious 

After several years of heavy 
investment to modernise equip- 
ment, . medium-sized and large 
concerns are now taking a much 
more cautious approach until 
they see a significant fall in 
interest rates to ease their 
high financial costs or ways to 
generate more sales. 

Mr TiUo said enterprises 
were striking. a “fine balance ” 
between machines and people 
and that as long as wages 
remained low by European 
standards the textile industry 
could afford to. remain labour 
intensive'. . . . 

At the same time enlightened 
businessmen, realise that wages 
are bound to rise. . “People 
cannot live on the money they 
receive,'* said one businessman. 
“ They are not animals.” 

A concerted effort is there- 
fore being made to try to raise 
the generally kiw level , of . pro- 
ductivity so that wages can be 
increased without blunting Por- 
tugal’s- competitive edge. .“We 
will have problems if our 
labour costs are ever the same 
as the 'rest of Europe-” . 4 . 


Export successes boost 
industry’s confidence 


Footwear 

WILLIAM CHISLETT 


THE TOWN of Sao Joao da 
Madeira in northern Portugal 
is an anomaly: the myriad foot- 
wear concerns there cannot find 
enough people to work for 
them. In a country of high un- 
employment (12 per cent offi- 
cially),- the town has come to 
symbolise the fast-growing foot- 
wear industry which is Portu- 
gal’s biggest success story. 

In 10 years, footwear exports 
have risen from 700,000 pairs 
to over 35m this year. This 
sector now accounts for about 
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5 per cent of Portugal’s total 
exports. 

“The EEC does not see us 
as a serious threat, but we are 
taking the Community very 
seriously,” said Mr Alfredo 
Jorge da Cunha Moreira, the 
chief economist at the Portu- 
guese Footwear Manufacturers 
Association. This, he says, 
probably explains why the EEC 
imposed no restrictions on the 
footwear sector when Portu- 
gal's membership was nego- 
tiated, a situation which does 
not apply to textiles. 

Portugal has cornered about 
4 per cent of the EEC footwear 
market and the room for expan- 
sion is considerable. 

In the first eight montbs of 
this year total footwear exports 
rose 21 per cent to 26.1m pairs 
with a value of Es 32.7bn . 
($200.6m). The value rose by 
almost 50 per cent which, when 
measured against the propor- 
tionately. smaller increase in 
volume, reveals the success 
which Portugal is having in 
exporting more high quality 
shoes. 

With local shoe shows in 
Oporto, the centre of the foot- 
wear industry, and collections 
on show in Dtlsseldorf, Paris, 
London and other European 
cities, the Portuguese industry 
is 'beginning to raise eyebrows 
abroad. 

The industry comprises 
around 1,000 companies, with 
one quarter of them employing 
fewer- than 10 people. The big 
concerns like Cara pea o Por ro- 
gues turn out casual, sporting 
and safety shoes at a rate of 
14,000 pairs a day. It makes 
the chic Le Coq Sportif range 
for the French company. Ele fan- 
ten, tbe West German concern, 
recently started to produce 
children's shoes. At the other 
end of the spectrum, small 
family businesses produce hand- 
stltched casual shoes. 

Like the Japanese. Portu- 
guese shoe entrepreneurs are 
learning the art of bringing 
'back ideas and -models from 
other countries and giving them 
a “ Portuguese look." 

Portugal's low labour costs 
mean that it can put .shoes on 
foreign markets at prices about 
20 per cent lower than local 
manufacturers. 

. When President Re agon 



decided earlier this year not to 
impose further barriers on 
Imports of shoes into the US 
the sigh of relief in Portugal 
(indeed many European coun- 
tries) was almost audible. 

The US market is a small one 
for Portugal but it is viewed as 
potentially very lucrative. “If 
quotas had been imposed It 
would have been a disaster for 
us,” said Mr Cunho, n because 
they would have been based on 
our present small volume.” Had 
President -Reagan blocked im- 
ports.. tbe rapidly-growing out- 
put in countries like Taiwan 
and South Korea would have 
been diverted into Europe to 
the detriment of Portugal. 

Exports to the US rose 32 
per cent in tbe January- August 
period of this year to 14 .ro 
pairs with a value of Es 2.4bn. 

Portugal is beginning to feel 
the competition in its overseas 
markets from the cheaper Far 
Eastern producers in non- 
leather shoes. For this reason 
less effort is now being put into 
low cost synthetic fibre foot- 
wear and more into higher 
quality leather products. 

This competition from the 
Far East will, of course, be felt 
in Portugal itself next year 
when the protected market is 
opened up. It is a sign of the 
jndustiy’s confidence that it is 
not too worried by this. The 
main concern centres on receiv-- 
ing sufficient leather supplies 
to keep pace with production. 
Portugal produces about 85 per 
cent of its leather needs and 
raw materials are becoming 
more expensive. 
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Businessmen believe Lisbon is 
heeding their voice more often 

A key role 
in the 
export drive 


Portuguese Industry 3 
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The North 

WILLI AH CHBLETT 


BUSINESSMEN in northern 
Portugal, the stronghold of the 
country’s private sector and the 
powerhouse behind the export 
drive, like to teU visitors that 
the minority Social Democratic 
Government’s economic pro- 
gramme was drawn up in 
Oporto, the area’s capital. 

The North, which has long 
complained that ‘’Lisbon talks 
and dreams while Oporto 
works" is now better repre- 
sented in the Government than 
at any other time in its history. 

Mr Miguel Ribeiro Cadilhe, said that businessmen hoped 
the finance minister, was the that the new Government would 
chief economist at the Banco end the practice' of giving cheap 
Portugues do Atlantico's head- credit to some companies but 
quarters in Oporto. Mr Eurico not to others, 
de Melo, the InLerior Minister, Cynics counter these accusa- 
ls a northern textile magnate tions by saying the Social Dema- 
nd the politically independent crats were annoyed at not get- 
Mr Luis Valente de Olivqira. ting a larger slice of the cake, 
the planning and territorial The North, generally speak- 
administration minister fa new ing, also voted for the Social 
ministry), ran the north's Democrats because they see 
regional coordination commis- them as more forward-looking 
sion under the last Socialist- and determined to push Portu- 
Social Democrat coalition Gov- gal into catching up with the 
ermnenh rest of Europe. 

Several secretaries of state The last coalition govern- 
£“0 nave close links with the ment started to reform the 
North, which have given the financial system by ope ning it 
centre right Government a up to private Portuguese and 
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Vineyards In the Donro Valley, where much of the port wine comes from 


G/yn Catu n 


technocratic complexion. 


foreign banks, but it shied 


The North, demarcated by away from the much more co li- 
the River Douro. contains some tentious issues of trimming 
36 per cent of the 10m popula- down the elephantine and debt- 
tion in an area representing ridden state enterprises: tack- 
one quarter of Portugal’s main- ling the fragmented land tenure 
land territory. It produces 30 system whose myriad small- 
per cent of the country’s gross holdings prevent any meaning- 
domestic product and accounts ful agricultural reform and eas- 
for around 40 per cent of ex- Ing the rigid labour laws which 
ports chiefly textiles, shoes and make it costly to tUcmisa 


port wine. 

Northern voters played a key 


workers. 

The easing np of the tough 


role in returning the Social austerity programme, which 
Democrats to power. The party exceeded even the wildest hopes 
draws its support from a wide of the International Monetary 
cross section of big business. Fund, is largely due to business- 
small tradesmen and peasant men in the North, although a 
farmers. They had become dis- modest reflation would have 
contented with the blase atti- taken place . had the coalition 
tude of the Socialists In Lisbon government stayed in -power, 
and believed political power While the North is pleased 
was beginning to corrupt them, with its greater voice in Lis- 
Businessmen complained of a bon, there is considerable con- 
“ Mafia system” under which cem that Portugal is entering 
the Socialists in the last govern- a period of political uncer- 
ment were buying political sup- tainty. The minority govern- 
port by favouring those private ment is the 26th in 21 years, 
enterprises which backed them The presence of an ill-defined 
with subsidised credit, govern- leftist new party, the PRD, 
ment contracts and tax conces- with 28 per cent of the vote, 
sions. has compounded the already 

Mr Henry TUlo, the head of complex issue of presidential 
Oporto’s Industrial Association, elections in January and could 


open a Pandora’s box of con- 
stitutional problems. 

“Portugal is getting a repu- 
tation abroad as some kind of 
European banana republic.” 
said a leading Portuguese pri- 
vate banker. 

Meanwhile, the stronger 
representation of the North in 
government will give the region 
a better chance of receiving a 
fairer share of the funds to re- 
solve Its structural problems 
and reduce the imbalance in 
favour of the Llsbon-River 
Tagus region whose heavily 
subsidised state industries are 
a drain on the state coffers. At 
stake is access to Ecu 300m a 
year of EEC funds to support 
the regions. 

The North of Portugal Is the 
youngest region in Europe. Al- 
most 30 per cent of the 3.5m 
population are less than 15 
years old compared .to one 
quarter of Portugal’s population 
as a whole. 

Over 80 per cent of the people 
in the North live in the densely 
populated coastal areas and the 
rest inhabit some of the poorest 
and most cut-off places in the 
country. 

Significantly the hew Govern- 
ment has taken responsibility 
for planning and regional 
administration away from the 
finance and interior ministers 
respectively and brought them 
into a new ministry which will 
also receive the funds, both 
domestic and from the EEC, for 
regional development. 

This should cut out the inter- 
ministerial squabbling that 
went on before and which, for 
example, Jed to Lisbon taking 


Banco Portugues de Investimento 


1982 

1983 

1984 

1985 


(Es) 

(Es) 

(Es) 

(estimate) 

(Es) 

Total assets 

2.6bn 

4.6bn 

7.7bn 

3JL5bn 

Lou portfolio ... 

L7bn 

3.5bn 

5.71m 

8. Stan 

Net profit 

27m 

52m 

83.5m 

200m ! 


two years to give the final 
approval to the rural project for 
the north's deprived Tras-os- 
Montes area, even though the 
Government’s representatives 
on the spot had already 
approved the scheme. 

"Up here you need 15 per 
cent competence and 85 per 
cent patience." said Mr Arllndo 
Marques Cunba. a senior official 
at the north's regional co- 
ordination commission. 

Industrial estates are being 
built in the north to encourage 
new jobs; the River Douro is 
being deepened to facilitate 
hulk cargo shipments of wine, 
wood and stone to the coast, as 
well as the movement of 
tourists, and next year work 
should begin on constructing a 
35 km highway from Oporto to 
Farnalicao, a textile area. It 
can take up to two hours to 
travel 40 km by car on some of 
the unpaved narrow country 
lanes which have potholes the 
size of vehicles. 

The North's vitality and grow- 
ing muscle is vividly illustrated 


by the re-emergence of a private 
banking sector in Oporto. Banco 
Portuguese de Investimento 
(BPI). which earlier this year 
became the first frilly fledged 
private Portuguese hank since 
the banking system was 
nationalised in 2974; Banco 
Commercial Portugues and last 
month Banco de Comercio e 
Industrie all have their head- 
quarters In Oporto. 

Mr Artur Santos Silva, BPPs 
president, said net profits would 
be about Es 200m (81.25m) this 
year, -compared to - Es 83m in 
1984. The new private banks, 
whose shareholders are some Of 
the main companies in the 
North, have brought down the 
cost of financing for companies 
by placing private bond issues, 
which are several percentage 
points cheaper than bank credits 
from the nationalised banks. 
BPI’s cash management service 
is encouraging companies to 
Invest their excess liquidity 
rather than put it into real 
estate or keep it in the company 
vault. 


Competition may force radical changes 


Agriculture 

WILLIAM CHBLETT 

PORTUGAL’S ENTRY into the 
EEC is going to be traumatic 
for the backward agricultural 
sector, the country's Achilles 
heeL Officials are nervously 
hoping that the “shock” of 
joining the Community will act 
as a catalyst and force fanners 
to reorganise the archaic land 
tenure system and raise th e 
miserable level of productivity. 

They see no other salvation 
for a sector which has become 
a serious drain on the. balance 
of payments. 

Some 27 per cent of the 4.3m 
workforce live off tbe land 
(8 per cent on average in the 
10 EEC countries). Yet Por- 
tugal still has to import over 
60 per cent of its food and 
animal needs at a cost of around 
Slbn. These 1.1m people, who 
produce 9 per cent of the GDP, 
SSrk in over 

whose average size is 5.7 hec- 
tares (15.7 hectares in the EEC 

10 -niis makes mechanisation 
impractical: there is hardly 
.room enough to turn araund a 

tracwr in the SoaOOT units with 
less than one hectare each^The 
Governments price ■ 
policies, which have subsidised 

gSfldency. make the two-cow 
farm a going concern. 

Portugal’s prices for key pro- 

duXEk mSl 

much higher thanj^e “g* 
h-cntise of higher coots, Jn the 
^S^vSeat the price is 50 per 
cent higher- 
Farmers, many of 
illiterate, are in £or a , Wg shoc . 
“Hit. thev realise that many 
JjSSs wiB have to be adjusted 

SssargSE*' 

■ ■ 1 . icciie remains to be seen. 

that PortuguMe 

1 will have to be 
terms during the 
10 -year tranri- 

^After^at Portuguese. prices 

^HUhave to be reduced >n real 
'rili have to c fjggg m0 ve 

level* 

ap fK^«S!^erhaps forlorn, is 


Average Yields 


Cereal Imports 


Unit: ton/ha 


Wheat 
Rice .. 
Oats „ 
Barley 

Maize 


Portugal 

0982) 

L2 

428 

0.5 

0.7 

L2 


Greece 

2 J6 
6J 
L6 
2.4 
9.7 


Great 

Britain 

(1983) 

7.6 


Denmark 

wh^T 

7Jt 

— , Barley 

Maize 

5jj Wee 


t Estimated. 


Source: Institute Naclonal da Enatitttca 


(Millions of tons) 

1978 1981 1982 1983 1984 : 

637 764 625 616 793 

49 37 48 20 43 

1,673 L980 2,418 2^28 2,010 1 

51 162 110 30 101 

Source: Portuguese Government and US Embassy 


period Portugal will have radi- 
cally transformed its agricul- 
ture through a Ecu 700m 
($588m) aid programme, which 
Is unique in the history of EEC 
accession, and other investment. 

If this happens then Portu- 
guese farmers will be able to 
compensate for lower prices 
with higher productivity and 
be in a better position to face 
competition as barriers are 
taken off the protected domes- 
tic market The competition 
from neighbouring Spain whose 
agriculture is much more de- 
veloped will be intense. 

The EEC aid will be spent 
on improving yields, which are 
on average one quarter those 
of the EEC, quality, Infrastruc- 
ture, particularly roads and 
irrigation, and marketing. 

Lower subsidies 

The Government has started 
to reduce subsidies to milk pro- 
ducers, ceased to give subsi- 
dised rates of interest for short- 
term crop loans and next year 
the state-run cereal purchasing 
monopoly EPAC will have to 
allow 20 per cent liberalisation 
of imports. 

But while there is room for 
tremendous improvement, it is 
a fallacy that Portugal can ever 
attain self-sufficiency in basic 
cereals. It is reliably estimated 
that only 2.6m hectares of 
Portugal's land area of 8.7m 
hectares is suitable for crop 
production — and yet crops are 
grown on 3.6m hectares. 
Farmers are producing wheat 
on marginal land while it is 
profitable to grow. 

Solis are generally poor, there 
is a scarcity of water- and the 


land fragmentation, which is 
particularly acute in the north, 
militates against productivity. 
Farmers also have to cope with 
a labyrinthine bureaucracy 
which can take up to two years 
to approve a subsidised rate of 
interest for a particular crop. 

By the time the money comes 
through, the farmer, desperately 
needing funds, has borrowed 
money at market rates to cover 
himself and -the cheap credit 
just about pays off the interest 
on his loan. 

There are signs however of a 
more pragmatic attitude towards 
the land tenure system. The new 
Social Democrat Government 
has drawn comfort from the 
fact that Mr Alvaro Barreto, the 
Agriculture minister, won his 
parliamentary seat in Beja In 
the Alentejo, the heart of 
the Communist-led agrarian 
reform region, with a campaign 
calling for more and larger 
private farmers. 

Unlike the north of Portugal, 
where smallholdings have 
always existed, the Alentejo. to 
the south and east of Lisbon, 
consisted of large estates until 
the 1974 revolution. Communist- 
led workers occupied about 1.2m 
hectares of land in the Alentejo, 
the only area suited to large 
scale production of grains, and 
set up Soviet-style collective 
farms. 

About half of them have since 
collapsed and many of those 
still going are In dire financial 
straits. Some land has been 
returned to the old owners, but 
still undecided is the conten- 
tious issue of what to do with 
the chunks of nationalised land. 

The Sa Carneiro Government 
handed over almost 58,000 


hectares to private farmers by 
the end of 1981, but since then 
successive governments have 
carried out little new redistri- 
bution. There is talk that this 
Government may tzy to change 
the law governing land owner- 
ship in the Alentejo to allow 
more private individuals to farm 
larger units. As it Is a minority 
government the administration 
will find it difficult to achieve 
the necessary majority In par- 
liament 

On the export side, EEC entry 
win produce some opportunities. 
The EEC is already the main 
market for port wine, which 
accounts for about 40 per cent 
of total agricultural exports. 
Tariffs will be reduced over 
three years. 

Exports in the first nine 
months of last year rose 15.3 
per cent to 434,946 hectolitres 
worth Es 14Jbn (587.7m), a 
35.6 per cent increase. 

The main benefit of EEC 
entry for the venerable port 
wine industry will be gradually 
to ease brandy costs, which are 
controlled by the Government 
and are four to five times higher 
than in France or Spain. Access 
to cheaper brandy for blending 
with port wine— long a sore 
point between the port wine 
shippers and the Government — 
could save the industry several 
million dollars a year. 

Mr Manuel Angelo Birros. 
the head of the port wine 
exporters' association, said profit 
margins were being squeezed 
by rising costs. 

The self-sufficient fruit and 
vegetable sectors, where foreign 
Investment is beginning to 
enter from the UK, US and 
Israel, are becoming more 


aggressive In exporting toma- 
toes, melons, strawberries, 
peaches, Rocha pears, green 
beans and a new product, ice- 
berg lettuce. 

Much of this activity is con- 
centrated in the Algarve, under 
plastic houses, where the cli- 
mate is temperate. Farmers in 
these modern sectors aim to 
find boles in the EEC market 
and sell early in the season 
when prices are at their 
highest For example landing 
new potatoes in the UK before 
Christmas ahead of Egyptian 
imports which arrive in Febru- 
ary, or competing with the 
Canary Islands for good quality 
tomato exports. 

One such farmer is Mr Victor 
Barry who left the UK almost 
four years ago. He believes 
there are good opportunities 
for iceberg lettuces in the 
Algarve. For two years he 
worked on an iceberg lettuce 
project with a Portuguese co- 
operative near Faro but it was 
a costly and frustrating experi- 
ence. 

He branched out on his own 
and bought a farm near Brejao 
on the western coast where 
there is also another UK ice- 
berg project and an American 
one on land totalling 240 hec- 
tares. 

But the lack of basic infra- 
structure is hampering their 
efforts and pushing up costs. 
Every time these farmers wish 
to export they have to pay for 
the relevant customs, quality 
and disease-control officials to 
visit them from Faro, 200 km 
away, because the respective 
organisations are not repre- 
sented in that part of Portugal. 
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MINISTERIO DA INDUSTRIA E COMERCIO 
Instituto de Apoio as Pequenas e Medias Empresas Industrials 


WHAT IS IAPMEI? 

The Institute for the Support of SmaJJ and 
Medium Industries — IAPMEI — is a public 
institute depending on the Ministry of Industry 
and Commerce, whose aim is to study, to 
promote and to co-ordinate the execution 
measures of the Small and Medium Industries 
(SMI) support, in •collaboration with other 
organisations involved in ecomonic and social 
development In Portugal, the Small and 
Medium Industries embrace aii the important 
industrial sectors, monitoring the quality and 
diversity of the products and services they can 
offer, their capability of innovation and high 
rate of manpower all over the country, give 
them the needed characteristics to be considered 
as the real support of the modern democracy. 

Regarding Portuguese industries, the SMI 
preponderance is high. They are present in 
more than 15,000 firms with 5 to 500 workers, 
and they represent 62% of employment in the 
industry (around 520,000 people ) ; if the small 
industrial arts are added, the result is more 
than 8,300 firms with 25,000 workers. 

WHAT IS AN SMI? 

In accordance with the legislation, small and 
medium-sized industries are considered to be 
industrial firms which satisfy the following 
conditions: 

— have over 5 and fewer than 500 workers 
( firms with activity by shifts are excepted. 

Here the limit is 600 workers) . 

— have a turnover of under 500 million escudos 
(or 600 million escudos if the surplus of 500 
million escudos is exported). 

In the cases of SMI with links with other firms, 
they must not own, or be owned more than 50% 
by another firm, and may not be owned by a 
shareholder, member or group of members 
who simultaneously own over 50% of the 
capital of the firms, or other firms. 

IAPMEI can also support: 

— firms which, as a result of restructuring, have 
exceeded the legal requirements, but not for 
more than three years.. 

— the collective actions or other forms of 
voluntary co-operation formed in accordance 
with legal requirements. 

— firms with fewer than six workers, when 
included Is one of the following: conditions: 

• to establish co-operation agreements 

• to present expansion projects 

• to be located inside industrial parks or 
allotments 


— Other firms for which activity is included in 
Class 832 of the EAC (Economic Activity 
Classification) — Services — and are considered 
important to the small and medium-sized 
industries. 

IAPMEI SUPPORT 

The work developed by IAPMEI during the last 
ten years can be summarised as follows: 
—restructuring, modernisation and 
development of SMI — involving direct support 
to firms in reorganisation and amelioration of 
credit schemes; 

— creation of new companies, including 
investment promotion and support of new 
entrepreneurs; 

— promotion of facilities to credit conditions, by 
means of World Bank Credit Line, Quality 
Control Credit Line and guarantees for 
financing operations for either fixed or working 
capital, whenever the guarantees given by the 
small and medium sized companies are 
considered insufficient by the Banks; 

— amelioration of companies’ management 
capacities, covering training courses; 

— co-operation between industries and other 
institutions; 

— the launching of technological centres, the 
creation of CEDINTEC (Centro para o 
Desenvolvimento e Inovagao Tecnoldgicos) , 
the support to subcontracting centres and 
Audio-Visual Centres — are the principal actions 
we must mention to illustrate this co-operation. 

OTHER NEW SUPPORTS 
Taking into account the experience obtained 
during its existence, IAPMEI has considered 
the opportunity to adjust its programmes to the 
real and actual needs of SMI. We must mention 
the following: 

— Restructuring of SMI 

— Creation and expansion of SMI based on new 

technologies 

— Support to the development of SMI based on 
natural resources 

— Support for the restructuring of industrial 
technologies 

— -Extension of the industrial network 
— Launching of innovative projects, according 
to the new industrial policy, permitting the 
development of complete productive units, 
where technological innovation, will be the 
principal support 

— -Amelioration of technical and technological 
assistance to SMI. 


MINISTERIO DA XNDUSTRIA E COMERCIO 
Laboratorio National de Engenharia e Tecnoiogia Industrial 
The National Laboratory- of Engineering and Industrial Technology-LNETI 


IAPMEI • Institute Apoio As Pequenas e Medias Empresas Industrials 
Boa Rodrigo da Fonseca, 73 - r/c - 1297 LISBOA CODEX • Telex: 15657 1APMELP 


LNETI - Laboratdrio National de Engenharia o Tecnoiogia Industrial 
Azkthaga dos Limelros - 22 Estrada Pago do Lumlar - 1600 LISBOA - Telex: 42486 LNETI P 


■INSTITUTIONAL ASPECTS • • departments serving all four Institutes, as well 35 

The Portuguese National Laboratory of Engineering and " ' indu4try 

InduEtnal Technology — LNETI — was founded in 1977 

and is a government-sponsored research institution : ' MAIN ACTIVITIES 

administered under the Ministry -of Industry and • Depending on the nature of the H&D programmes and 

Commerce. The organisation aims- at the development o£ 7 ' tte . flMnCia£ Murces j lUETl's activities fall into four 
air efficient laboratory complex capable of taking-*. -very main categories 

active part in the process of national industrial ; . _n.~~n.oH hv its own or 

- modernisation taking place in the programmes of .. .. . *.) national R&I> projects. implemented y 

diversification and rational use of energy, as well, as in. government initiative; . 

the different actions now necessary in the challenging b) industry-initiated RAD projects with a joint 

entry of Portugal into the EEC. industrial-government funding programme or 

Although created by spedallaw on December 5L 2977, ,' r omtract; ;■ 

the enforcement ordinance establishing LMETI's . . c) package contract projects under government subsidy 

structures- and defining Its main activities was schemes for the promotion oil new technology-based 

promulgated only two years later, on September 1, 1979. - industries, for the promotion of new utilisation of 

More recently, in July 1985, some Teadjustments.werft __ natJonal raw matetlals. forthe promotion bl energy 
introduced in its functional organisation, which now saving or divenrificatiom. or for the accumulation of 

comprises four institutes In Lisbon and a full -steed .- . scientific knowledge and technological expertise in 

delegation at Oporto, -in the North of Portugal. ' specific areas, and; 

d) contract research paid for by private industry or 

BASIC OBJECTIVES '* other institutions. 

There are seven fundamental objectives to-be pursued: The mentioned activities most be- preferentially 

1. implementation of R&D programmes in the fields of integrated In the National Energy Plan and/or in the 

industrial and energy technologies National Technology Development Plan for the 

2. collaboration in the outlining and preparation. of '• Manufacturing Industry. - 

national energy and industrial policies • * -j As a result 6f its -multi-disciplinary integrated research 

3. co-operation with the Industrial enterprises and other • facilities.. LNETI has found it necessary to maintain very 

restitutions m the establishment of new opportunities - cl(>setok5 ^ new institutions in order to better 
and means of raising competitiveness of production tnmgfer its very ^ sdehtifle. and technological 

. Unes , _ . .... , ' •• , , potential to specific areas. Thus, LNETI Is associated in 

4. promotion of industrial innovation and technical ■ ; Technology Support Centres with industrial groups and • 

assistance for industry . • enterprises ln the fields of glass and ceramics, timber 

5. improvement of the processes of transfer. o£ ana fumiture..tennes. leather and shoes, food, electrical 

techno ogy m order to optimise the national . , appliance* and equipment and also cork products, 

capabilities 

6. dissemination of technical, technolosdcal and' . Besides, LNETI; is a major partner, in other Centres of. 

managerial knowledge to industrial enterprises Technology Promotion, both ln. the areas of Industry and 

7. systematisation and introduction of data processing of energy, and maintains close linte.wlth the major foreign 

technical information for industry ' and international research organisations. 

With its highly up-to-date and specialised scientists, 

ORGANISATION engineers and technicians. - LNETI will continue to play a 

LNETTs departments are grouped in RAD services very important role in the industrialisation and 

(including technological assistance units), modernisation of Portugal in dose conjunction with the 

techno-scientific services, and infrastructure support ' universities, other researefa institutions and industry. ' 

services. • 

There are four R&D Institutes: The Institute. of . . 

Industrial Technology, the Institute of Electro mechanics 
and Information Technology, the Institute of Nuclear 
Science and Engineering, and the Institute of New 
Energy Technologies. These include departments 
covering the fields of chemical technology, 
biotechnology, food and animal feed technologies, 
materials science and metallurgy engineering, 
electronics, robotics, computer science and technology, 
nuclear applications, conventional and renewable 
energy sources. 

R&D is also conducted in the field of radiological safety 
In an independent department* 

Technical and technoedentlfic matters related to 
technological information for industry, marketing and • 
pre-investment research, technical training, industrial 
and engineering planning are concentrated in specialised 



MINISTERIO DA INDUSTRIA E COMERCIO 

Direccao Geral de Industria 
Portugal, a secure place to invest 


* MINISTERIO DA INDUSTRIA L COMERCIO 
Direccao Geral da Qualidade 


. A PRIVILEGED BASE FOR INDUSTRIAL 
OPERATIONS 

Portugal offers unique advantages resulting from local 
conditions, geographical location and special trade 
agreements with European, North American and African 
countries: 

— Portuguese human resources allow for a significant 
competitive edge over alternative locations. 

An adaptable and skilled labour force capable of high 
productivity levels when properly directed and highly 
skilled tecbniciaos and managers are available at very 
favourable pay rates. 

— Portugal has a relatively large industrial base 
accounting for almost 40% of its national product. 
Portuguese industry has already gained much experience 
in designing and erecting some of the equipment and 
systems needed for new plants and in some areas 
Portuguese engineering and contracting companies have 
been able to sell industrial units, some of them on a 
turnkey basis, to several foreign countries. Tooling, 
moulding and plastic manufacturing of excellent 
reputation are available at very competitive prices 
with high quality, ability to deliver and cost-effectiveness, 
for several industrial uses. 

— Industrial zones are dispersed all over the country, 
offering land and buildings for location, basic 
infrastructures and general support services, at very 
reasonable prices. 

—The natural resources available and being exploited 
gave rise to a dynamic base of our manufacturing 
industry, such as paper pulp, ceramics and sectors 
dealing with agriculture, fishing and mining resources. 

— The country is well served by sea and air 
transportation, and road carriers are widely available 
locally. 

— -The special geographic location of Portugal allows for 
sea transport to reach the U.S. East Coast in only two 
weeks and truck shipments to reach European countries 
with in on e to three days. 

The PTT telex and telephone network, satellite and 
intercontinental cable connections with direct dialing ' 
provide both internal and international reliable 
communications. One of the most advanced packed 
switching data transmission networks is already 
operating connecting with similar systems ail over the 
world. 

—Regarding international trade, Portugal is in an 
excellent position to export to European, American and 
African markets. Portugal will be an e ffecti ve member of 
the EEC beginning January. 1986, and EFTA trade 
agreements will also apply from that date on, meaning 
that products of Portuguese origin will benefit from free 
access to all Western Europe markets. On the other 
hand, Portugal is still ihe only beneficiary country In 
Western Europe of the USA Generalised System of 
Preferences, and has privileged political and economic 
links with its ex-colonies and other African countries. 


A POLICY TOWARDS MODERNISATION 

The forthcoming entrance into the EEC emphasises the 
need for an industrial policy more adequate to the new 
challenges Portuguese industry will face. Considering 
the importance of a strategy of diversification of the 


productive structure and improved competitiveness, the 
Government considers that the guidelines of industrial 
policy will be the support to: 

■ innovation 

• technological modernisation 
41 quality improvement and 

41 better use of natural resources 

An important factor to promote the modernisation of 
the productive fields where Portugal may explore its 
competitive advantages has been the work developed 
by new universities located in the interior of the country. 
Their proximity to regional industrial complexes 
favours action aimed directly at industry. 

The importance of intimate co-operation between 
industry and university does not need to be emphasised. 
The General Directorate for Industry has been 
co-operating with both such universities and industries 
in an effort towards the modernisation and 
competitiveness 6f the country's industrial base 
A new Scheme of Incentives to Investment directed to 
innovation and technological modernisation has been 
prepared providing a wide range of financial and tax 
incentives to investment projects of innovative nature 
and economical and financial viability. 

The envisaged system is of contractual nature: the 
concession of incentives will always be based on a 
contract between a Government agency and a firm. This 
new incentive scheme applies both to projects 
undertaken by existing companies or new ventures, 
provided they: 

• are located in technology-intensive sectors, or 

• aim at new products in areas with a recognised 
growth potential, or 

• contribute to process innovation, or 

• promote the assimilation of a new technology, or 

• introduce significant improvements In design and 
quality. 


A SECURE PLACE TO INVEST 

The effort towards modernisation and development of the 
economy is also relying on the co-operation of foreign 
investors. 

The Foreign Investment Code rules the importation of 
foreign capital and technology, and covers all the 
guarantees given to foreign investors, namely: 

• state-assured security and protection of the assets and 
rights derived from direct investments 

• unrestricted repatriation of annual profits and 
dividends, as well as of the total value of the 
liquidation of the investment 

• possibility of having foreign managers in foreign 
firms 

The Foreign Investment Institute is the Government 
agency charged with handling all matters related to 
foreign investment and it acts as liaison between the 
Government departments and foreign investors while 
their projects are being evaluated. Its functions include 
guidance and assistance to potential foreign investors 
and it is responsible for the authorisation of all projects 
involving foreign capital and importation of technology. 

It provides services free of charge. 


QUALITY IN PORTUGAL 

The integration of Portugal in wider economical areas, 

mainly in the European Economic Community, sets a 

challenge to the Portuguese industrialists, which they 

want to face by means of the respective growth in 

competition. 

Considering that products from EEC countries are 
generally of high quality, this challenge makes .them. . . 
consider, among other tilings, quality as a strategic factor 
of their own enterprise, policy. So, enterprises try, by 
means of conscientious quality management, based 
upon a systematic and planned organisation of the 
means and actions under their control, to make sure that 
the products and services they supply meet with the 
market requirements and are priced reasonably. 

Although quality management is,. essentially, a 

responsibility of the individual enterprises, public ... 
administration plays a very important part in the 
promotion of actions to stimulate and support, and in 
the creation of the required frameworks. 

So, with, the determined porpose-of taking Portuguese 
enterprises not yet acquainted with this reality to 
implement their own quality management systems, the 
Ministry of Industry and Commerce has decided to 
support the idea of considering 1985 the Year for Quality, 
the year when the 29th Congress of European 
Organisation for- Quality Control CEOQC) took place. 
Actions are taken within two levels: on one hand, to - 
spread the concept that quality is a strategic factor, 
within a development policy and, on the other hand, with 
the help of specialists, to support' enterprises in the use • 
of Portuguese standards NP 3,000 on Quality Assurance, 
that is, to create their own systems for quality 
management. - 

NATIONAL SYSTEM FOR QUALITY 
MANAGEMENT (SNGQ) 

Frameworks for the support of the performance of the 
Portuguese quality policy are established in the Quality 
Management National System institutionalised by 
decree Law □. 165/83, of April 27. 


, This system includes metrology; standardisation, and 
qualification which are the’basic tools for Quality, each 
one acting as a sub-system, and defines the formation 
and assignments of the National Quality Council, as 
well as the part played by the Directorate-General of 
Quality (DGQ), department of the Ministry of Industry 
and Commerce, created in 1976 and implemented in 
1978, as the main supporting point of this system. 

It also contemplates the new assignments of the 
Standardisation Centre, as the privileged financial 
support to the -development of the referred system. 

The following drawing shows the present development 
of the SNGQ. - - 

The-phliosophy upon which this system lies allows 
optim i sing and drawing advantages from technical and 
laboratory capacities existing in the country, either 
public, mixed or private. 


DIRECTORATE-GENERAL OF QUALITY 

The Directorate-General of Quality (DGQ) is the body of 
the Ministry of Industry and .Commence with executive 
. responsibilities in the areas of metrology (scientific, 
legal and industrial metrology), standardisation 
(homologation and publication' of Portuguese standards 
and support to some technical committees), -and 1 
qualification/certificatibn (recognition of qualification 
of certification and Inspection bodies, management of 
certification systems, attribution of NF mark and 
quality auditing). . 

The Directorate-General of .Quality assures the 
representation of the country in the International and 
regional organisations of metrology, standardisation 
and qualification, such as the General Conference on 
Weights and Measures (CGPM), International 
Organisation of Legal Metrology (OIML >, International 
Organisation for Standardisation (ISO), International 
Electrotechnical Committees (CEI), European 
Standardisation Committee (CEN), European 
Committee for Electrical Standardisation' (CENELEC). 


Detailed information on industrial matters can be obtained through the General Directorate for Industry, 
Ministry of Industry and Commerce, Av. Conselhelro Fernando de Sousa n. U - 1000 LISBOA • Telex 13567 BQTIL P 



DIRECCAO GERAL DA QUALIDADE - Sua Josd Estevao, 83 - A . 2299 LISBOA CODEX - Telex: 13042 QUAUTP 
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THE ARTS 


New York music/Andrew Porter 




• - 




-//'--cr-ei/ 



Celebrating Copland in the best American tradition 


Novembf>p C °?i and TK Was r, 83 on The revival boasts Elaine and 
monieniav^f* Tbe .. Philhar- Willem de Kooning. Red 
programmp ye ?n* a K Grooms, Larry Rivers. Robert 

smiUne Tnv»w d »- e was lhere ' Wilson, and John Cage among 
ever L^D»=r^ c °‘ as its design team; Steve Sakland, 

the exSf l,?hT S r e HV peQed the overall set designer, has 
fultohroat/d W ' heart8d ’ brought their contributions 

the F<mfort hC** 3 #? 1 CB 0f ,ogether in a rich “ but 

«2!33 SS and UDChmered “ 

John Henrv*^ ^ r0n ? The production, directed and 

Pi * no choreo^aphed by Tazewell 
soloist) pSmZ 1 £ n,er , a fi ? e Thompson, is brilliant — 
First the elaborate, animated, and pre- 

miere ‘of Ph pl£*ia nd <Mi he *?*■ cise - The Performers range in 
Orchestra^ f “ r a «e From eight to 23. They do 

■phiiiin “ orchestration by not force their voices. They act 
Eli ?J ^ KASf. natucaHy. It is the most spirited 

and cXl«“ i„ S ‘ n 1973 *■>» *>«ve s«n on New York'. 

Thpw wo * „Jr „ , opera stages this season. The 
on the .Copland Second Hurricane dates from 

CTammeB *J?2f ?™ on ** pr ?- Copland’s actively socialist 
iw* 1 * 0rc ,! v Period. Two years earlier, he 
mosr W>r » tS had composed his May Day song 

chian Snrf™ r££? a,a " “bout raising high the hammer 

and «f P o^l a ^ nC 2-« ^7"' and the sickle, and breaking 
there m?,TlhP ^ n n d r. P ^ d i e,se “ ouf the Red Flag on Wall Street! 

wo n S catal ogi»e. Lehman Engel had conducted 
anri^Prntrio 5 . Henry. Wei]1 - S Dcr Josager at the 

ift 3 T ^ d 5- e from Settlement; Mare Blitzsfein’s 

, J! ^ dl ° C u m ' TO* Cradle Will Rock is con- 

saa*M s,1f, s 2C BBSS wl,h Tfce ■— * 

“JSrt XfSSte “? 5?o m m mi ,o »'« >» »!■<*<• Sir child* 



as if Schoenberg and Stravinski, halls and opera houses become 
let alone Sessions and Carter, mere places of undemanding 
did not exist diatonic entertainment, life 

Pap pours opt by the hour bere ^ ^ sort T indeed, 
from the minimalists. Com- Bright Blue Music and the 
posers, too, who once wrote Reformation Symphony, pre- 
better works now only write ceded by Dvorak’s turbulent 
diatonic works. David Del Othello overture, were played 
Trediefs latest piece, for the b y the New York Youth Sym- 
Chjcago Symphony is called phony, which gives packed. 
March ToTonaiifp. (It has not free-a Emission afternoon con- 
yet reached New York.) Michael ^ ^ Carnegie Hall. For 
Torke, a nm young composer four seasons, its conductor has 
(born in 1861) whose Ecstatic been David Alan Miller; and 

S^rSk-S 11 *232**? here I must declare an interest, 
the Brooklyn Philharmonic tuh. n j was teaching at 

played it earlier this year, has Berkeley, Miller was a student 

D^maiw U ZSpri 5 there, and he seemed to me to 
£j5** ® r Ir hBVe the flair that successful 

gl—jyssw ^rs’sf-jsssaas 

i£ tart'll . sPrinebo.nl. ini? the Anoricn 


SJJP|?J2? SlJlJi J? Sera wttE^my’Si.Miiw fort 

developed, vaned, augmented. .kQ^, „r Dthen wbo had 

ft 1 ?™!* SJSSifnSSSfS itched his work in Berkeley 
n and believed in him). Since 

*!?*« matched him make his own way 

out mod ulanon. It is itlnctivCi AV) l:. Aum wwwifip mhi^ n^rifs. 
very fully scored for very full on hls own considerable merits. 

orchestra, shot with waltz The age of the players in the 
rhythms. Youth Symphony ranges from 1 

Am I becoming an old fogey. « to 22. with an average of 151 
I wonder, for preferring a dial' ^ n “ m ® M * * UI ? n i, * re I ,zb ak , 


missions from the days when reioorare with The Second “ Alexi (foreground) and (from left) Koiand rhythms. Youth Symphony ranges from 

American stations still main- wSI?j£me h The rf Wright, Mark Leinthal and Barbara Wilder in Am I becoming an old focey 12 to 22. with an average of 15) 

tamed orchestras and commis- *. „ ‘ .... . .. . Aaron Copland’s The Second Hurricane I wonder, for preferring a Chai- Among its alumni are Itzhak 

sioned new music for them to The pIot , is s ”Sh f : s “ chl,d ; lence-iv Elliott Carter bv Perlman. Gerard Schwarz, and 

play. They are attractive, poetic her Second Symphony, commis. players and have an adven- Milton Babbitt, by Charles Leonard Siatkin. II is * big 

pieces. There s plenty of Cop- !■« a ? MtuS d isa^ers* ihp sioned for it New York has turous. international approach Wuorinen. by MaxwlI Davies orchestra, and it plays both with 

land elsewhere. Geraldine *f a .L ^ h it foni rin lust heard her Chamber Con- to programming. Works by or Birtwistle— to the limits of precision and with the warmth 

Ferraro Joins the long list of ar| C marooraSfl thenSve&fouar- wrt0 «884). for trumpet and Robin Holloway. George BenJa- (and often beyond) my under- °. f l0 “f “»* P«R onate convic- 

celebrated speakers who have "f five players, which is short, min. Jonathan Llloyd. Hans standing, to a delicious tickle or 1,011 Iho* generally mark such 

recited Lincoln Portrait; she rfJJl the value of cheerful, and confident, with a Abrahamsen (most recently, stroking? BrtgW Bine Music ensembles. Miller's progrem- 

did it with the Queen's Philhar- sunn n rt^ - we cm an idea nr viriJoso solo part. Revivals the Jtfdarchenbilder he wrote for was followed by the ffeforma- min* b®s been adventurous. He 

monic. Walter Kronkite did it wJSJ |if e could be like/Wilh h 31 ' 0 included the Violin Sonata the Sinfonietta) have had their ij 0n Symphony of Mendelssohn 8»ve New York its first hearing 



in Manhattan, with the pi £rvhadv ouliinr tneViher/A (1974), played by the Naum- New York premieres here. 

American Symphony. hannv easy feeline /L ike free- bur S winnef I® n Swensen. and Zwiiich. born in 1939, and the when he wrote It. It is an the Newbould orchestration. He 

I didn't much care for the dom like real freedom." Edwin ,he ‘Otcnse. passionate Cham- fi „, woman to win the Pulitzer altogether more serious and r *' F,ve<, 1 *ymph°ny *»y Spohr. 
[ehta Performances, which Tu„ lI. ..... ber SvmDhonv (1979). olaved irm h« r.m cmmhnntf ambitious kind of composition, whose music was once much 


Symphony of Mendelssohn Sf* ««• '» »«* fte » rln S 

ho was younger than Torke Uj* Schubert s Seventh in 


Mehta performances, which Denby. the librenlst. was not bcr Symphony (1979). played Pri2e (ror her Firsl symphony, ambitious kind of composition, whose music < 

struck me as empty, inflated, afraid of sentiment. (He united b ¥ tbe group called Musical , n 1983). has a fresh, lively ear. I am not prudishly against played tv the 


Philharmonic — J. 


celebrated speakers who have "f part come iMethw again. flve P la V ers - whlch iR * orl - 105 ^ Jonathan Llloyd. Hans standing, to a delicious tickle or tion that generally mark such Martin Harvev, Bonnie Laneford and Cram Oldinjr 
recited Lincoln Portrait ; she the v I?sI of mfraad cheerful, and confident, with a Abrahamsen (most recently, stroking? Bright Blue Music ensembles. Miller's program- i»nr*. winmr langioru ua urzm uioing 

did it with the Queen's Philhar- sumnri - Wo eot an idSor virlifoso solo part. Revivals the JtfflaivJtenbiUer he wrote for was followed by the Reform* mi ng has been i adventurous. He Dotor Don/A 

monic. Walter Kronkite did it wS,, 7/f P routd L likerwiih have included the Violin Sonata the Sinfonietta) have had their ti 0n Symphony of Mendelssohn S* 1 * New York its flrst hearing I^CLCI ran/AIuWyCll 

in Manhattan, with the outline taeeiher/A (1974), played by the Naum- New York premieres here. —who was younger than Torke of the Schuberts Seventh in * — — 

American Symphony. happy easy feel ing./Like frej bur 8 winner Ian Swensen. and Zwiiich. born in 1939, and the when he wrote It. It is an ^ .^ bo “J d Martin Hoyle 

I didnt much care for the d om like real ^ fr eedom." Edwin ,he mt®nse. passionate Cham- firsI WO man to win the Pulitzer altogether more serious and «v«ved a symphony by Spohr. 

Mehta performances, which Denby the librettist, was not bor Symphony (1979), played (f 0r ber Firsl symphony, ambitious kind of composition, whose music was once much Just as we get used to taking saccharine Violet Elizabeth in 

struck me as empty, inflated, afrald'of sentiment (He united by the sroup called Musical Jn igg 3 ) m has a fresh. lively ear, I am not prudishly against played by the Philharmonic— J. M. Barrie’s symbol of the televised Will mm stones; 

and noisy, without the easy gait great natural sweetness and E^ments. Another performance invention, imagination, and a diversions and entertainments— but not in this century. Best emotional retardation seriously, and her unabashed vitality and 

that should mark Copland's goodness with exacting moral is due soon from the Si Luke's bright-eyed zest in her writing, only against the increasing ten- of all, for two seasons now ne even tragically (thanks to the old-style I eel hand-smiles method 

music in both his prairie-boy and artistic standards, as Cop- Chamber Orchestra. There are always beautiful new dency to proclaim them as high has for each concert commis- RSC) along comes the 30-y'ear- of buttonholing an audience, m 

and his city-slicker veins. The land does.) Sopland's music is Musical Elements, directed sounds to be heard. She is not art. sioned big-orchestra ^ worts from old Broadway musical version, my heretical opinion, made her 

happiest Copland celebration is economical, precise, and mov- by Daniel Asia and Robert easy to classify. "Equal heir "Bread and circuses'* was young composers— David Lang s The music, to Carolyn Leigh's Rumplereazer the liveliest of 

a new production of his high- ing. In 1937 Virgil Thomson Beaser plays in the Great Hall of Sessions and Copland." some- Caesar's prescription for the F/amnta Yonlh, Aaron Kerniss lyrics. wa s by one Moose, the original cast of Cals. It 

school opera The Second called it "vigorous and noble." of Cooper Union, where Abra- one proposed: ils a difficult people. Not everyone in New Mirror of Hctf «d Ughf. Ron Charlap who, according takes more tban an act to adapt 
Hurricane, running at the The opera is a piece of history ham Lincoln and Charles pairing, but at least it suggests York has bread: on the streets Calta biano s Poplars, and most j 0 the unlovely programmes**, to the show-biz approach to 

famous Henry Street Settlement bur it has da led not at all. Dickens one spoke. It is off the that a mind is at work. Many one sees hungry people scaveng- recently Bright Blue Mw i«v- “developed and was granted a Barrie's play and its pro- 

theatre. down on Grand Street. Otherwise, the composer of regular musical beat and so composers here seem to have ing in the trash cans for dls- and given them tne chance or patent fora new motion picture tagonists. Within these limita- 

which is where It opened in the day here seems to be Ellen doesn't get mucb attention, but thrown themselves into a mind- carded crusts or for bones on working with large forces, or process which enables instant lions. Miss Langrord gives 

1937. Orson Welles directed it Taaffe Zwiiich. The San Fran- I always try to make the pilgri- less, rapturous embrace of Vio- which there is still something gleaming performances, and of m us tea lisa non of dramatic generously, and even hmts at 

then, in a bare, spare staging, cbsco Symphony, has just played mage. The Elements are fine toriao tonality and are writing left to gnaw. If tbe concert a wide public hearing. motion pictures." the depths of the part (*" You 


developed and was granted a Barrie's play and its pro- 


Architecture/Colin Amery 


The sorry mess of 
Georgian London 

An Important anniversary derelict, and some seemingly 
occurs next year. In 1986 it will doomed, are the victims of 
be SO years since tbe demolition private greed, of public incom- 
of the Adam brothers’ petence and Indifference, of 
n W-MMi of mu- sgrvaaitnn tiunaumiiic itlay and of poli- 
has been a mass of conservation tical intransigence. 1 * 

L eglS L®. , i^ nd „n ^ Particularly striking about 

,v° this catalogue of misery and 
f a w nfSnn l5d WOc thM the majority of the 
h0uses illustrated are sound and 
this year since the publication habitable homes. It is dear 

ff^Sirar'hnraeht together the thal lhe repalrs legislation (part 
r Itlf oC the listed buildings roles) is 
rSS«£a se,dora «M* A* SAVE points 

°U£? Summeraon s Georgua Qm in many lt te the local 
J?®l2h V of authorities who are responsible 

b ^£'r, for 1)10 deliberate neglect of 

the 'h* listed buildings in thei 
5E2EL2L?* care. In 1986 there will be a 

development of Georgia DGW regime — or ralher an 
U>naon- one B new umbrella 

Georgian London was one of — when the old GLC Historic 



process which enables instant tions. Miss Langrord gives 
musicalisanon of dramatic generously, and even hmts at 
motion pictures." the depths of the part ("You 

Charlap’s death in 1974 pre- mustn't touch me — no one 
vented further use of what must ever touch me") which 

sounds mystifylngly like an the show otherwise skints over. 

H.G. Wells muzak machine: but - 

his approach, plus extra num- r ^ Roe ni r ““ 

bers later added by the time- 
honoured Broadway talents of 

Jute Styne. Belly Comden and & 

.C ».d G e‘ W r”nK rlU of S "5Sc“ pJS 

quality'" -”m !yii “ “a, Ih! SS? " SSS'HS 
bustling tunetessness of a Look niJffi 

Ai Life sound-track. Peter's SK? maSiu 

theme-song. “ Never! and " has 2? h « 

a haunting wist (illness if 52? JS^SUSS. b ,n ih^£ 

immense charm. skuU wl,h cand,es ,n ,he W 


The cheerful keynote is pro- 

viitMl hv (he tancoc and " ca l 10 ® system Inal ptCKS up 
tarantellas that accompany the “ ther “d** 111 '* 1 

wicked Captain Hook's sinister wumls obtrudes, 
scheramgs. Red spangles on his The Wendy sounds like a real 
eyelids, batting his lashes like juvenile, and one longs for the 
a palpebral David Gower. Joss traditional young adult in the 
Ackland leads his pirates in part, especially as this Peter's 
dance routines — including a voice is equally lightweight and 
splendid waltz. Who's the youthful. Conversely, some of 
swiniest swine in the world? — the Lost Boys boom out "I 
that transforms the nature of won't grow up!" calves and 
the show. As yet there seems a thighs bulging like rugger 
slight hesitation in his per- players. I must add that the 
forraance. a reluctance to go the play still comes through affec- 
full camp hog. He should: his tingly, despite a perfunctory 
funny and stylish interpretation last scene; and. as opposed to 
can only gain from peering, if the Bcourp and the Beast 
noi going, over the top. protracting their agonies in 

Bonnie Langford's Peter is a Waterloo, the show seems 
•rouper. Miss Langford was eminently capable of pleasing 


Fifty years ago (his remarkable Adam terrace was demolished, but today there are as many threats to 

the fabric of Georgian London 


-SsE'iS awjawr- 1 - aswj&wisa s«i.&ftraa * <= — ~ 

SSafrJtffs rSI p^e, 3 ' v? vsnsst K'arj'qT “sm u u t . /D .. u „ 

been sun?a»cd. H sad that cope? Will it be diverted ta P trapped in an ideological suburbs or in less vulnerable grabbing masters will insist that and neglect are some of the OcillCt SUltCS/BSrOICSin 03(1 

cul-dS - they areowned by parts of the cen. re? Picture if they continue (o be offices. fates that await so many of t iq . 4 

important repon has jim bem luted building matters througn- j , aul horiti« who will you will a fine stone hall, well What other European capital these houses. The SAVE report Dominic Gill 

published that strAes^a i dull out the count ty? nSther Hell diem nor ^ restore Wrought iron balustrade, a would go to such lengths to see should be seen as a chalice UOminiC Ull 

for Se mK and So much Georgian arehitec- them. Far too many fine town marble fireplace, a painted lhat facades of Georgian houses rather than i an agonising cr. d* At tunchimn on Friday and the great climax from the last 
(hSt iT«emDUfied ture was swept away after the houses are used exclusively as ceiling and everywhere calm are carefully retained while coenr Building Trusts have Sand a* the BBC Symphony scene in the middle of the se- 

hv'r^nrirm ^ireets and «Juares. war. Very little domestic offices. It is a heart-rending and proper proportion. These the rooms themselves are turned derelict areas around, m Orchestra under Gennady Rozh quence, and the music for the 

by I/mi don streets sq architecture survives in the experience fo walk at night are qualities of much of central allowed to be npped out. Look London most successfully a* de»tvensky played two pro- deaths of Mercurio and Tybalt. 

SAVE Britain’s Heritage has ^ and lhe University of Lon- through the glories of Mayfair London and from five in the for example at the absurdity Spitalfields. The valuable SAVE crammes of Music from lhe properly heard near the start, 

published 90 -odd page report d0| j h as seen off far too many or Bloomsbury and see those evening only cleaners and dead of the replica of the Adam repor t is a salutary start to a Russian Ballet. The title might used as a finale. Was there 

that catalogues Georgian of the plain and decent Blooms- grand and bcautirul rooms full telephones sit in these great house that is the new Chinese new ’ year— it must be seen a s !“«* suggested a survey of some subtle point to Rozhde- 

tjmdon in Decay. SAVE is Sure houses. So much of the of hideous office furniture and rooms. The quality of Uindon Embassy m Portlandftace.lt oooortunitv a chance to Russian ballet imroc from Yury stvensky's exercise in disioca- 

Lonaon m in*** amnt « «r nr*. life has suffered to a decree now looks as though even St * n opportunity, a chance to oiber to Shchcdnn. but in fact lion which 1 railed io catch? 

il embraced nothing more than The .S*r«n Zxilrr medley was 

two orchestral suites somewhat more orthodox and made con- 
ecccnirically drawn by Rozh- seen live sense. tK'ginning with 
destvensky himself from Proko- the introduction and ending 
fii-v's Romeo and Juliet and with the fiinale. and catching 

A . 1 Uuric/Monday Opm and BatM^uesday IMreWedms- Cha rkovsk y Js .S'ro » ^ m<Mt of the best tunes In be- 

/» n U 'll 4 /> f , a „ r » hIMHr.n « fTTuTrt. rim i ft rnlnrti.... tr, ott If., rtrti, nn The SClPCtlOn from Romeo IWCVn— ttlC firSI-SCI WlltZ. the 

A fl S l Till rift AyBWMtomdThwsdajr. A satactiwo fluida to afi the Arm ap- Dec 20 — 26 on// Juliet was distinctly the lake scene and the dances from 

A 14AV4V pears each Fnaay. odder of the two a medlej- of the second act. and a selection 

— — — — — ■ — numbers from each of the com- or numbers from the bail in act 

- ■ ■ poser's three orchesiral suites, four. The BBC S>mphony 

' zart. Vaughan Williams, Rimsky- ITALY HandcTs Fireworks Suite shutfled. and i hen linked to- Orchestra almost invariably 

MUSIC ^rmurl^bTS WUI also be performed. geiher wiih no regard U> their play for Rozhdesiwnsky with 


fSSi^M?neS^ S SSEr cSklaicb was lost S finest 18th cemuiy architecture Houses of this qualify should an eyesore at die heart of city. 
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Music/ Monday Opera and Baflat/Tuesday Tlaaatra/Wadnas- 
day ExIAitioRS/Thursday A selective guide to aU the Arts ap- 
pears each Friday. 


Music 


zarL Vaughan Williams, Himsky- 
Korsakov (Thur). Recital Hall: 
Patrick Gallo is, flute. JoS PonteL 


will also be performed. 


LONDON 


Patrick Gallo is, flute, Joel Pontel, Milan: Teatro alia Seals: Rieeaitlo Mo- Phflharmoric^ conducted I sequence 


original infectious warmth and unan- 


(718345). 


matinee). 


ti conducts 
Beethoven ( 


Kiri Ta Kanawa with the Fhllhanno- Amittnhua, Nleuwe Kerfc, Bernard Rome: AikUtorium via Della Coocfliae- Japan 


I Haydn and *9 Mkfaiyoshi (none. Tokyo Bunka score Musically, the result of unity, and these concerts were 

■l p®jjL2B). Kaikas. (Thurs) (4091531). such a John Cage like prove- no exception. Much more could 

via Della Concilia*- Japan Philharmonic Symphony Or- dun* (did Rozhdestvensky use have been done with the 


ma Orchestra conducted by Carl Da- 
vis in a programme of seasonal mu- 
sic. Barbican Hall (Mon). (6388891). 

Royal Philharmonic Orchestra con- 
ducted by Norman del Mar with Ye- 
hudi Menuhin, violin. Beethoven. 
Barbican Hall (Thur). 


NETHERLANDS 


Winsemius, organ. DAquin. Bach 
(Thur. 4p.m.) 

Ro tte rda m . De Doeienl Christmas 
choral concert conducted by Jan 
Stalk, with Jan Mulder, organ 
(Mon). Carol concert (Tue). 
(142911). 

Aantonharg, Onze Li eve Vrouwe 
Kerk. Motets and carols sung by St 


iooe: Giuseppe Sinopo 
Mahler's Bth Sympfc 
(8541044). 


Sebastian Vtttucri, Baritone and Roth 
McGuire, organ. Bindefaude. Bach, 
Wolf. Karlskirche. (Mon). 


chestra, conducted by James Lough- the I Chino to help him make Chaikovsky, far more vivid in- 
ran. Tokyo Bunka Kaikan (Wed), his choice?) was perfectly si ru menial detail exposed 1 but 
(234 5SIL 9806060). acceptable. But narratively, presumably at this Christmas 

The above are just • few of the many especially to anyone familiar season, a good-humoured and 
performances of Beethoven's Choral with the bullet, it was a lit lie effective run-through is all that 
Symphony. Most are scheduled (or unnerving— especially to hear is required. 


weekends. 


NEW YORK 


Mb N« Yrt, Striae Ori 


Kenyon at the organ (Mon). (H WO). 


Cardhu. 


12 year old 


Amsterdam, Ctacolgobouw. Ateida 
- van Dongen, contralto, Dirk Out, or- 
gan. harp and flute ensemble under PARIS 

Erika waardenburg. and massed 

choirs in a Christmas Eve concert Christinas Mass: Josquin des Pres - 
(Tue); Mahler’s Seventh from tbe De Beata Virgine sung by Ensemble 
Cbncertgebouw Orchestra conduct- a 5d Vati and a concert of beds by 
ed by Bernard Haitink (Wed, m«ti- the Dorothy Shaw Bell Choir Erom 
nee); Anion Ker$jes conducting the Dallas (The, llpmj. Saim-Roch 
Netherlands Philharmonic with Ma- Church, Metro Palais Royal 
rieke Blankestijn, violin. Bizet, Mo- (4277 1883). 


Mozart EvaqgeUsche Klrcbe (Tue). 

Martin Rleker. organ. Bach. Luther- 
ische Stadtkirche (Wed). 

Vienna Hoflmrg Or ch es tra conducted 
by Gen Holbauer Waltzes and light 
opera. Hilton Hotel. (Thur matinee). 


(2477459). 


PUHHGTDM 



Get your News early Ijj in Stuttgart 


Einc Zcilung erst mitiags gclicfcrt, h;il fur Sic nur 
den halbcn Wert. 

Damil Sic Ihrc Financial Times nodi vor Gcschiiftx- 
heginn erhuiten. huhen wir unscrcn Botcndicnsl in 
]hrcr Siadi weiter verbe^sert. 

Einzdhciicn erfahren Sic von Finundai Times in 
Frankfurt. 




Babes in the Wood/Richmond 

chesira. Alexander Schneider‘ con- _ 

ducting, Yefim Bronfman. Cecile Li- Alai* FOrraSt 

cad, Stephanie Brown. Claude 

Frank pianos Handd. Vivaldi. Viv- Richmond s pantomime, first nage lo the fairy king Over the 
aldi-Bach, Bach (The, midmgfai) irrn at Chichester last year, telephone at the side of the 

(2477450). offers an embarrassment of nage is an inspired piece of 

r--^- riches this year Not the least nonsense in Jimmy Perry’s 

or them is Spike Milligan as script. 

oni- of the robbers— the one And for the rest, a star line- 
with lhe heart of gold, of up which must be the envy of 

course, who lets the babes go. tbe rest of the London subur- 

But he also crops up as a golden- ban iheaire. Patrick Cargill as 

1 ! 0 PP«i moppet m pink dress a lady schoolteacher hooked on 

and bloomers during lhe school- Teacher's whisky is in the real 

— room scene. dame tradition. Peter Wyn- 

J M A The magic of Milligan is lhat garde gives the wicked Sheriff 

rf at times he doesn't seem io lie of Nottingham a sh-a/j charm 

lrl2|LMjL doing very much but still has which almost silences the boo- 

O the whole house wobbling in a mg. and Bill Pertwee as lhe 

e die Abonnenten- sea of laughter, just, saw by other robber makes a good 

in. the twitch of an eyebrow, a straight-man for Milligan, not 


., lipm). Saim-ftocb Beethoven’s Symphony No. 9. NHK New YoA String Orahratn: Haydn. on r. J he . on ^ f ? p th *™* 

etro Palais Royal Symphony Orchestra. NHK Hall Mazari, J Strauss (Thur) Kennedy wrtb J 1 ? 3 ?* ,2^ h* 

^ (MooT Wed. Thur). (485-1780; Center Concert Haj] p 54 jn?) * h0 le,s ,hc ‘>o b « j eo. the rest of the Li 


Rufen Ste die Abonnenfen- 
Abteilung an. 

Tdefun: 069/7598-0 
hi: Tile Financial Times 
(Rurtipe) Ltd. 

, • GuiolleiiMruBc 54 
WKHi Frankfurt/ Main 1 


near-inaudible aside or 
goomsh shamble of lhe feet 


tbe easiest job on a stage. 

But with all respect to these 


It was a nostalgic treat to see fine artists, it is Milligan's 
Evelyn Laye as sophisticated a show You can almost taste the 
fairy queen as we arc likely to ant iripa tion whenever he comes 
mert in the Home Counties on stage and you know that you 
this fesiive season The idea of arc in the presence of more 
having her spread goodm-ss than just a clown He is a tut- 
while trying io repair her mar- ional institution. 
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Tidings 


CHRISTMAS CARDS 



By Terry Dodsworth in New Ygdc . 


More questions 
for Westland 


THE LONG-RUNNING West- and they are of interest not 
land saga has had its farcical just to Westland shareholders 
moments, not least the sudden hut to taxpayers as well. It 


discovery of a Libyan 
connection. Fiat, which is 
associated with Sikorsky of the 
US in one of the two rival 
rescue schemes, has had a 
Libyan shareholding since 1976. 
The stake has long since ceased 
to be a political issue in Italy: 
it has not discouraged foreign 
companies from seeking 
partnerships with Fiat. It is, in 
short, irrelevant to the future 
of Westland, although that will 
not prevent opponents of the 
Fiat-Slkorsky deal from making 
the most of it. 

Two competing proposals are 
now on the table, but there are 
still a good many uncertainties 
which have to be resolved 
before the board and share- 
holders of the company make 
their Anal decisions next 


appears that the defence 
ministries of the UK, France 
and West Germany will con- 
centrate their orders, in each 
of the thre main sectors of 
the military market, on a single 
European helicopter, to be built 
in collaboration between the 
four European companies. Does 
this mean that no competitive 
offers, for instance from the 
Americans, will be entertained? 
If so. what will be the addi- 
tional costs of buying Euro- 
pean? 

The most unattractive feature 
of the European counter-offer 
for Westland is its protection- 
ism. The three continental 
companies seem desperate to 
keep the Americans out and 
no doubt they calculate that 
European projects supported 


month. The British Government by governments are extremely 
has to play its part in providing difficult to cancel, even if costs 
the clarification that is needed, rise far above budgets. 

There has always been same- _ , . 

thing slightly misleading about t^OtlODOratton 
the distinction which has been It is perfectly true that well 


I r MAY be difficult to 
lelieve, but once upon a 
ime, about 140 years ago, the 
world managed to exist quite 
satisfactorily without Christmas 
cards. People wrote letters 
instead. 

Then several things happened. 

The Penny Post arrived in 
England and everyone began 
communicating madly. Queen 
Victoria came to the throne and 
her subjects started oozing 
Christmas sentiment. Over in 
a meric* a brilliant. German- 
born politicial cartoonist called 
Thomas Nast reshaped the 
Father Christmas legend, turn- 
ing him into the red-robed, 
jovial old gentleman we know 
today. 

In the 1850s. when Nast 
began popularising his image of 
a roly-polv Santa Claus in 
Harper's Magazine. Christmas 
cards were usually nothing 
more than visiting cards 
embellished with a sticker of 
some kind. A couple of decades 
later the industry was In full 
flight on both sides of the 
Atlantic, and by 1876 Santa was 
appearing on a US card with 
telephones gripped to his ears 
as he listened to toy requests 
from a group of children. 

The 1876 card is a particu- 
larly vivid illustration of a 
recurrent characteristic of the 
Christmas card business — the 
attempt to mix contemporary 

tion m fL W ftmt!!£ W “ I Every t y^ar cance may well have been lost, bad puns — one card shows a today's feminists look distinctly a 
we have to sit down and decide Victorians, for example, often gentleman in riding gear wish- 
whether it will be fashionable flower illustrations, jug hi s recipient a “Chappy 



drawn between the interven- 
tionism of Mr ‘Michael Hesel- 
tino, the British Defence 
Secretary, and the hands-off 
approach associated with Mr 


managed joint ventures can 
produce lower costs than 
separate national projects; 
indeed past Anglo-French co- 
operation in helicopters has been 


Leon Brin an. the Trade and highly successful In this res- 


Industry Secretary. Westland is 
an important defence con- 
tractor which operates at least 
in part in the political market 
place. Decisions by politicians 
and bureaucrats are vital to its 
profitability and growth. It 
needs orders from the Ministry 
of Defence. It also apparently 
needs support from the Govern- 
ment to secure overseas con- 
tracts, such as the much-delayed 
order from India. 


Rationalisation 


Each of the two rival pro- 
posals for Westland's future 
depends critically on the atti- 
tude of the British Ministry of 
Defence. Mr Heseltine repeated 
yesterday that the UK had no 
requirement for the Black 
Hawk (which Westland will 
build under licence if the 
Sikorsky plan is accepted) and 
that the European solution 
would involve an additional 
order for six Sea King heli- 
copters; this would be funded 
by the savings resulting from 
the rationalisation of European 
helicopter requirements. 

It is on this European plan 
that more details are needed 


pect. But the new helicopter 
programme negotiated by Mr 
Heseltine and his continental 
counterparts is much more 
ambitious than anything 
attempted in the past It is up 
to Mr Heseltine to explain how 
the dangers arising from the 
limitation of US competition 
will be avoided. It is hard to 
see how the British Government 
can avoid coming to a collective 
view on these matters. 

It would be -useful, too. if 
all this was put in the wider 
context of European defence 
collaboration. It is not obvious 
that the efficiency of the Euro- 
pean defence Industry will 
best be advanced by eliminating 
competition from the rest of 
the world. Indeed there is 
strong argument in principle 
for much freer competition 
within Nato as a whole, so that 
Europeans and Americans can 
concentrate on what each 
them do best. If this is ruled 
out on the political grounds 
that the Americans are too 
strong in too many areas, then 
the costs and benefits associated 
with "European solutions’* need 
to be fully spelt out. 


to have Santa on skis or play- because they knew what each Christmas "—and they were also 

awufcwws 

director for greetings cards at ™ e r <*« n reaoreast. 


our. Another early card shows 

Uaiimarir f*arHc ~ The pxuberant wave of in- * group of frogs riding bicycles. 

Hallmark Cards. -- - ■ ..“Tl The bicycles in the frog Ulus- 


— - vpntinn h urine th eseennd half The bicycles in tne trog mus- 

pis blending of the here- {he nineteenth century also tration highlight the way card 
and-now with deeper-roofed many of the ideas manufacturers have always kept 

conventions is evident . in the -tithe card up to date. Over the years. 


feeble. It reads: 

'‘Downtrodden woman note arise 
No more let men thus 
tyrannise: 

Let's push the tyrant from hie : 
throne; 

. And have a Christmas of our 
■own.* 

This war a message which 
was bound to touch a large 


_ pote ntial custo- . 

' me¥£ Vfth -.dl.’iSMailiar ' message: thought it displayed great moral 
think it weakness even to take time off 


'• • stranpe,^ 1 ^. 1 ^' "•> 
tj -stock. .• \ .* 

To brtng-4p^otc'pie. news 

v um risonh. r 


Another. . mustration-jbf ,the 

~ f f r --— . , . «... 'ik. 


whieh havo dominated the card UP to date. uvtr me was vuuuu iv tvuut « uutc . • ... 

aasag 


at Christmas. Yet in the 1880s, 
the London Times gave an 
economic justification for the 
apparent excesses of the Christ- 
mas card industry which still 
Yeotr bonds reads appositely in the expand- 
ing service economy , of today: 

“Although the popular use 
of Christmas cards is no doubt 
condemned by stern philoso- 
al school 


phers of tbe unemotioni 


1843 for Sir Henry Cole, one 


of the founders of the Victoria 
and Albert Museum. The 
card, illustrated above, shows a 
Victorian family enjoying its 
Christmas feast, but the sur- 
rounds are rich in symbolism, 
featuring ivy, a sign of con- 
stancy, and holly, often associ- 
ated with Christ's suffering. 


legend, his fertile imagination 
thinking up the elves, creating 
Santa’s workshop and embellish- 
ing the idea of the reindeer 
sleigh. . 

Innovation in card design was 
just as abundant. Cut-out cards 


to the space shuttle, which 


. in the current season, they are 

features on one of this year’s expected to buy around 90 per 


_ to her- of considerable moral - benefit, 
„ . r . - «. . . .se^.dd:restbd£irHe-"l3y the but ti also works ... a substan- 

Hallmark cards. cent. time^oT 'tife.Sj^bd TyoridWar, tial good by the- development of 

Over the years, the card com- From " earliest days, the when, ^card - sending *he£i5i to a new department of art . 

parties have been equally sen- industry also caught on to the flourish^ as 'never before, the We. must- remember that the 

sitive to social trends. Back idea- of creating customised sentimmis.v^wAgei^much-, .more ' . exten^f^e use of artistic cards 


in the roaring twenties, some cards for a special audience, muted! ^ 


under- has created a mew and rapidly 


made their appearance quite of the US cards show flappers An early example of this type stated ;:h£^sagfeF - v ffOm' the' expanding field of enterprise, 
early in the industry, along with against an art deco background, targets the City of Londoh~with trenehes-readS: . “They keep us : for Which, in these days of over- 

" -* - — — /tand>£- mean they storied-markets, there is really 

Bun£jnstf&h* 'same/ much, cause to be thankful.” . 
I'll take timfe out/To wish this Amen— andahappy Christmas. 


Many of these early symbols cards which whistled when they - and prior to that tbe suffragettes the picture of a stockbroker pretty 
of the card business are still were opened and joke cards, had been wooed with a militant pirouetting on his toes ~ J ’ " ,J - - ” 
with us, although their signifi- The Victorians were not above message which makes many of up by angel- wings. 


Bel 


Trade unions 
face reality 


BRITAIN'S TRADE unions las: 
week started on the road back 
from their three-year-old pos- 
ture of seeking to defy the Gov- 
ernment's carefully constructed 
programme of labour legisla- 
tion. The road will be a long 
one; that the unions have taken 
the first steps along it, how- 
ever tentative, is to be wel- 
comed. The TUG is now likely 
at a special conference to aban- 
don its opposition to accepting 
public funds for its ballots. 

It bad little choice: two of its 
largest, and most genuinely con- 
structive affiliates — the engin- 
eers and the electricians— 
forced its hand. The collective 
hand of the transport workers 
was forced, too, over its execu- 
tive council elections; as with 
the TUC. its response was 
realistic and pragmatic. Both 
the TUC and tbe TGWU enacted 
an old dictum of Mr Denis 
Healey's: when you are in a 
hole, the first thing to do is 
stop digging. 

Excavation work, slowed con- 
siderably by the outcome of the 
miners’ strike, has come to a 
bait. But it will take something 
more positive than sheering 
away from a self-defeating 
policy to restore to the unions 
the political influence which 
has been denied them under 
the Thatcher Government In- 
deed, it is highly unlikely that 
they will ever regain the lever- 
age at national level which they 
enjoyed in tbe mid-1970s, even 
under any possible future 
Labour government British 
unions have never been elevated 
to the kind of established social 
partnership which the West 
Genu an unions enjoy. Even 
under the social contract, their 
role was a balance of advan- 
tage for Labour, not for the 
country. 


some way from being enough to 
turn the unions into a positive 
force for the party. A Labour 
government under Mr Kinnock 
will not grant the unions the 
status they had in the 1970s. 
If he wants to win the next 
election, he cannot do so by 
drawing up for the unions 
blank promissory note; if he 
wins the election without them, 
he will have no cause to yield 
to their sectional claims, pent- 
up under years of Conservative 
rule. 


Reforms 


Status 

At present Mr Neil Kinnock’s 
close supporters 


At least part of the shift in 
Britain’s unions signalled last 
week was that, for the first time, 
they recognise their diminished 
political role. The employment 
law reforms that the TUC is 
now seeking are not a grandiose 
shopping list, an attempt to roll 
back all the changes the 
Thatcher Government has insti- 
tuted — on balloting, or on 
union recognition by employers. 
Instead, their theme is almost 
apolitical. Many of their am- 
bitions, even over such delicate 
issues as public funding, are 
deliberately not dependent on 
a Labour government being re- 
turned. Their thrust is towards 
a stable, consensual pattern of 
labour legislation which would 
withstand changes in govern- 
ment 

So the TUC is trying to re- 
define its policy, in terms not 
just of current legislation, but 
of the future. Coo. It marks 
a more genual realisation, 
apparent at the 1983 annual 
TUC Congress in the wake of 
the election, but obscured by 
the miners' strike and the ban- 
ning of unions at GCHQ. of the 
need for unions to reshape 
themselves, to try to embrace 
positively a new strategy. What 
are trade unions for? Why 
should people bother to belong 
to unions at all? 


CUDDLY BEARS AND CAREFUL PLANNING IN 


CITY 


“POVERTY FOR me was a 
tremendous spur,” wrote Mr 
Joyce Hall, the founder of the 
Hallmark card company, in 
his autobiography. “It con- 
stantly gave me the advantage 
over a lot of folks when 1 was 
starting out” 

Just how much of an Incen- 
tive those early hard times 
were is evident today in a 
large complex of buildings 
going op on the edge of 
Kansas City, the mid- Western 
prairie town where Hall set 
up shop exactly 75 years ago. 
Hallmark’s spanking new 
headquarters stand at the 
centre of the 86-acre site, and 
it owns every inch of the 
block. 

As a private business, the 
precise extent of H allm a r k's 
wealth is a closely guarded 
secret, but it is unquestion- 


ably a very Urge company. In 
the post-war years it has 
generated sufficient funds .to 
expand rapidly overseas until 
it is now reckoned to be the 
largest greetings card com- 
pany in the world, with a 
total payroll of 21,000. It 
admits to sales of more than 
$I.5bn, which would pot it 
around 230th in the Fortune 
500 list, and Forbes magazine 
has calculated that Mr Don 
Hall, the current chairman 
and son of the founder, is 
worth around 9400m. 

The steady process of 
expansion, helped by the 
drive overseas, and marketing 
through licensed Hallmark 
shops, has carried the com- 
pany’s card output alone to 
around 3bn a year. It. domin- 
ates the greetings card busi- 
ness in the US, claiming a 


market share of around 40 
per cent, some 5 to 10 per 
cent move ..-than American 
Greetings, its nearest rival, 
and its related range of activi- 
ties in gift wrapping, soft 
toys, stickers, albums, 
porcelain figures- and so on. 
now account for as much 
revenue as cards. , 

To work at Hallmark means 
to be constantly surrounded 
by images of a redeemed 
world, a realm of' happy 
creatures, cuddly bears, 

. bright . colours and warm 
sentiments. But success In 
the card bu s in e ss means 
Imposing ruthlessly planned 
organisation on these benign 
materials, the responsibility 
of an army of 506 designers 
and 56 writers, who boll 
down sentiment into a mar- 
ketable commodity. 


“ I had to divest myself 
of the notion that writing 
messages. : wag^ literature,” 
says Ms Barbara Loots, a Hall- 
mark verse composer, who is 
also a published poet! ‘“My 
concern is t# know. who, will 
buy the card, what kind of 
life they lead.- and how they 
express their thoughts.” 

The degree of organisation 
is demonstrated daring the 
Christmas season; a prodig- 
ious undertaking at Hall- 
mark, which involves planning 
two years ahead. Daring the 
Christmas period this year, 
the company will sell almost 
I bn cards— or about one-third 
of its total output — In 2£90 
different designs, figures that 
easily top those for St Valen- 
tine’s Day, the second biggest 
card-selling event of the year. 
This effort demands a team 


Job: Hallmark; r says that 
customers are first, attracted: 
, by , the- external! design, and 
then captured by -the sent!-, 
ment Inside. 

' The palpnftle sdhse of team-, 
work and fcommou purpose in 
the group derives partly Iran 
the.' paternalism ,of . the 
.founders a_ patriarch' of the 
old schoqj .who lavished bene- 
factions on The off, and left 
employees- 30 per cent of HaH- 
mark in trie wHL In many 
ways, the company is still run. 
tike * large Jamify, and the 
predominantly. Kansas-based 
workforce responds in kind. 
“If yon. -ask. me ..what our 
-staff turnover hi, T would like 
to say nil, although I suppose 
it most be a hltjnore than 
that.” says Mr Charles Hucker, 
vice-president. . _ 

. ATthe same time, Hallmark - 


, has deliberately sought to 
- avoid many of tbe workplace 
. battlefields which scar much 
. of American industry. The 
group was recently, placed 
• fifth in the list of the 1M best 
companies to work for in 
Anfertca, ranking particularly 
high on fringe benefits such 
ar % profit sharing. . ' Hall- 
markers, as they call them- 
selves. have virtually a Job 
-fdrTHfe because there Is a no 
redundancy- policy — In the 
1981-82 recession, the staff 
-was -pot to work on housing 
projects rather than laid off* 
.“ This is the only bourgeois 
commercial' art job I know 
. where yon . can - be truly 
-creative and yet have job 
security,” said one of the 
designers recently. . It sounds 
a bit like being one of Santa 
Claus’s elves, i. . 


Schroder sets 


the pace 


Merchant banker J. Henry 
Schroder Wagg will be glad to 
put its corporate feet up during 
Christmas after the busiest 10 
days the bank can remember. 

A series of events has given 
the Schroder image a boost in 
the margers and acquisitions 
arena — a sector it has not 
been particularly strong in 
recent years. 

Nicholas Jones, a corporate 
finance director of the bank, i years, 
aged 39, -started his run of win- ' 
ners with a successful defence 
of the regional brewer Matthew 
Brown against a £i25m take- 
over bid from Scottish and 
Newcastle, advised by Morgan 
Grenfell, widely regarded as 
one of the leading bid 
specialists. 

Breathing threats of legal 
action if self-regulation failed. 

Jones and his team persuaded 
the full Takeover Panel to over- 
turn a ruling of the panel’s 
executive which would have 
allowed the bid to go through. 

Jones was then about to fly 
to Singapore for talks with Tan 
Sri Khoo Teck Puat, the Malay- 
sian businessman, who has built 
up a large shareholding in 
Exco International, when a call 
came through from Hanson. 

Jones made his dash to the 
Far East but when he returned 


Men and Matters 


went straight intot meetings 
with Hanson. He emerged with 
the prize of the joint advisory 
role in tbe bid for Imperial 
alongside N. M. Rothschild who 
have been advising Hanson for 


Finally, at the end of last 
week, a Schroder team led by 
Jones helped Tan Sri Khoo to 
obtain the three seats he had 
been seeking on the board of 
Exco in return for an agree- 
ment not to increase his hold- 
ing to more than 29.9 per cent 


political career with defeat in 
a Scottish seat 


RMC’s mix 


Jenkins to stay 


have little For trade union leaders the 


time for the TUC. or some of focus of attention and energy 
its senior elder statesmen, is shifting— and this is a wel- 
though they have a high regard com e change— away from the 
■far able newcomers such as Mr national stage. Some important 
Gavin Laird of tbe engineers, tripartite bodies still exist, but 
Mr Eric Hammond of the elec- the great era of tripartism is 
tricianTand Mr John Edmonds over. The challenge facing the 

S the general workers. They trade unions is that of attract- 
or .. . ii.. tu., .Vn ..J ntvininii momhurt and 


are relieved that, finally. Jh. ^ 


TUC *as begun to rehabilitate of representing them as effee-. 
itse&.but that is still probably lively as possible. 



“Ere you are guv — freshly 
liberated from the cold store 
of a supermarket” 


’Westminster's Kremlinologists 
recently spotted an important 
little item in the SDP’s news- 
paper. The Social Democrat 
An advertisement seeks “ a 
paid, part-time organiser,' 
ideally experienced in press 
work or publications " in 
Glasgow Hillhead. 

Its meaning is that Roy 
Jenkins intends to stand again. 
There bad been talk that, aged 
65 and not fully-fit at all times 
over the past year, he might be 
moving towards retirement 

Not at alL Although he has 
bad some differences over 
strategy and style with David 
Owen, and has taken a back 
seat on day-to-day matters. 
Jenkins remains fully com- 
mitted to the party. 

He dearly' sees a future role 
for himself if the Alliance 
prospers at the next election— 
especially if there is a hung 
parliament 

First, however, there is the 
hurdle of retaining Hlllhead 
where he faces a tough Labour 
opponent in George Galloway; 
previously a leader of the Left 
in Scotland, and a . man who 
more recently has moved into 
Kinnockite fold. 

Jenkins is naturally not keen 
to repeat the fate of his hero 


In the macho world of bulk 
concrete presentation, it seems, 
is everything. 

Which is why the materials 
company KMC has adopted a 
two-pronged approach to its 
seasonal promotions this year. 

The FT’s female construction 
correspondent received a 
tasteful calendar with pictures 
of frogs, toads, ' mice, and 
flooded quarries. . . 

Our male property correspon- 
dent received a calendar of 
tasteful nudes on beaches. 

Discrimination? “WeU,’’ said 
an RMG man, “ You have to 
remember that we are a very 
basic industry- A lot of concrete 
is ordered on tbe spur of the 
moment on building sites. We 
want to make sure the foreman 
picks up the telephone- and 
asks for three truckloads of 
ours." 

Why, then, the tasteful mice 
and handsome frogs on the 
alternative calendars? It seems 
they are designed to appeal to 
City persons, chairpersons, 
councillors, and others, who 
need to be convinced that' BMC 
is environmentally impeccable. 


free from labour. .May 3rd 
(Constitution Day) and May 5th 
(Children's Day) are already 
holidays. Together with the 
Emperor’s birthday oh. April 
29th, these have formed the 
basis of tbe so-called spring 
“Golden Week.” when Japan 
does pretty well shut down. 

However there is some doubt 
about how long April 29th can 
remain a public holiday. The 
Emperor Hirohito is, now well 
into his eighties, and in the Clst 
year of his reign. 

The Crown Prince Akihito, 
has his birthday today. .When 
he aSsumes the throne, the day 


become 


Japan relaxes 


The Japanese do not celebrate 
Christmas in the conventional 
sense!— though, at this time! It 
is a fine excuse for a commer- 
cial bonanza and the shops of 
Tokyo look just like those oh 
Oxford Street or Fifth Avenue. ! 

But in. keeping with at least J 
the spirit of holidays the j 
Japanese Parliament has just < 
voted to give the nation an • 
extra day off. 


will presumably 
national holiday. 

The ’ second great holiday 
season in Japan is the New 
Year’s break . from -around 
December 30th until January 
4th. Thus the 23rd December 
could become the start of an 
even longer winter break, into 
whidb Christmas itself might 
fit rather conveniently for 
Japanese business and leisure 
interests. 

That, more than any trade 
retaliation or. currency re- 
alignment. could- really . cut 
into Japan’s competitive edge. 


RIB-tickling 


It is to take place on May 4th. ! 
. and it is designed to give, the 
Asquith who ■ ended his active } country three straight days ■ 


The new City watdhdog body 
born out o€ the -Government’s 
Financial Services Miff is sadly 

without a name. 

. This follows a last-minute flap 
in Whitehall due tto the realisa- 
tion that -the Government might 
face a good deal of ribbing if 
the proposed' : title of RXB 
(Regulation, of’ • Investments 
Board)' was bestowed. 

Fearful of the rib-tickling 
and. Spare rib .possibilities for 
eager headline writers, a swift 
message has been despatched 
from Whitehall to trie City.- SIB 
(Securities and Investments 
Board) and KIB (Marketing of 
Investments Board) who were 
about to merge into RIB were 
told to think again. 

Unable to come up with a 
new title before publication of 
the Bill the new watchdog is- 
namele&:'. - • 

After recent unhappy events 
in the City the new favourite in 
tbe name game must be FIB. 


BASE LENDING RATES 


ABN Bank 111% 

Allied Dunbar & Cif.... .11 J% 
Allied Irish Bank 11}% . 
American Express Bk. U}% 
Amro Bank ........11}% 

Henry Ansbacher U}% 

Associates Cap. COzp..— 12 % 
Banco de Bilbao ......... 11}% 

Bank Hapoalim ......... 11}% 

Bank Leiuni- tlJK) llf% 
BCCi ! U}% 

Bank of Ireland 11}% - 

Bar* of typriis I:....... 11}% l 

Bank of India 11}% 

Bank of Scotland ----- 11}% 

- Banque Beige Ltd.;..... 11}% 

Barclays Bank ...v 1 i}% 

Beneficial Trust Ltd—- 12} % 

' BriL Baqk of Mid. East 11}% 

■ Brown Shipley ii}% 

CL Bank Nederland -11}% 

Canada Perma n ent ... 11}% ‘ 
Cayzer Ltd- 11}% 

Cedar Holdings 12 %’\- 

■ Charterhouse Japhet... 11}% ' 

Citibank NA .... 11}% 

’ Citibank Savings ...... E12}% 

City Merchants Bank... 11} % 
Clydesdale Bask . ...... 11}% 

C. E. Coates & Co. Ltd. 12 % v 
Comm; Bk. N. East li|% 
Consolidated- Credits... 12} % \ 
Continental Trust Ltd. 11}% 


Gulnnese Mahon 11}% 

■ HanibrosBank ll}% 

. : Heritable & Gen. Trust 11}% 

■ Hill Samuel i.;. .—311}% 

.. ,C. Hoare & Co. ll}% 

: Hongkong & Shanghai 11}% 
- Johnson Mattbey Bkrs. 11} % 
Knowsley-* Co. Ltd.... 12 % 

/' Lloyds Bank. -11}% 

.Edward Mans on Sc Co. 12}% 
Meghraj.* Sous Ltd.... il}% 

- Midland Bank ;. il}% 

■ Morgan Grenfell 11} % 

Mount Credit Corp. Ltd. 31}% 
National Bk. of- Kuwait 11} % 
National Giro Bank ... 11}% 
National ’Westminster 11 }% 
Northern Bank Ltd. ... U}% 
Norwich. Gen. Trust ... 11} % 

People’s Ticuk .j,, 12}% 

PK flnans. Inti. (UK) 12 % 
Provincial Trust Ltd.;.. 12}% 
R. Raphael. & Sons ... 11}% 
Roxburgbe. Guarantee 12 % 

; RoyalBank bf Scotland ll}% 
Royal Trust Co. Canada 11} % 
Standard Chartered — [fli}% 

tcb ii}% 

Trustee Savings Bank li}% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 31}%. 
Weatpac Banking Corp. U} % 
Wbrteaway Laidlaw ... 12 % 
"Yorkshire Bank' 11}%.” 


Observer 


Co-operative Bank : *lli% 

The Cyprus Popular Bkl 1 i}% “ ,ft * Ao " w " 9 

Duncan Lawrie 11}% 


K-.X. w;._ 12 % 

Financial & Gen. Sec. 11}% ± - „ : ■ ■ ^ 

First Nat. Fin. Corp-. 12*% * ^ 


and - ovar 


deposits.' ovar £1 000 


First Nat. Sec. Ltd-. ... J2}% jf. 2t^ ay 
I Robert Fleming & Co. 11}% 9 ' 257j - 

Robert Fraser Sc Ptrs. 221% VMwta«9« tar«a rare, 
Crindlays Bank .^....411}% 8 Darned 9% . Mortal 


* 


wisbfFor- you • - - Meny 
Christmas.” 

in tbe US in particu^ 
extra demand created by the 
population tiislo^tjon ofthe 
war put the card industry on its 
mSeut footing; beginning the 
trend which led to the emer- 
S T* handful of very 
large,- professionally-managed 

companies. . _ 

The most pramincnt of tlie 
current behavioural patterns is 
fS urge for ^vidual 
expression. The 

. card companies is to find a senti- 
ment which will aPP ea I a 
sufficient' number of people . jo 
justify production. while 
appearing Individual enough. to 
make the . card seem speciaL 

Several new card companies 
•in the US in particular have 
shown themselves particularly 
adept at exP 10 ’*” 1 ^. 
special niches — highly zany 
humoiuv risque- subjects, .ana 
cards for mino rities featuring 
black Santa Claus and _ black 
children. But the big card com- 
panies -are fighting back. 

IT is now possible to buy 
colossal Christmas cards as b ig 
as posters for $6, musical cards 
for $7, and select cards for the 
babysitter, doctor and neigh- 
bours. There are even cards 
from' the family cat or dog. 

• All - of this may seem frivo- 
lous. That would certainly have 
been the view of the 17th cen- 
tury Puritan colonists, who 


X 
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Why 


TELEVISION IN BRITAIN 


plug into the market 

* ee 15 0,6 “ toast market without the BBC and It would require three minutes advertising elsewhere. Why 
J of the impact of the BBC’s entry per hour of advertising on BBC should the value of TV advert- 
c 2 ncIud e«* the on that market. during peak viewing hours and islng thus determined bear any 

Rririch of Renrttspnta fives at advertisers would severely dent the profit- *lose relation to the sum CO a- 

Bnasn broadcasting 1977. ability of indepandem TV com- sumero would be willing w 

Eight years on, the Peacock £l* fro°L^nrai»S3nB the P“ ,M ' P uahin e Centtal W. for spend to watch TV pro- 

SBKHi.tS* a e£»J.Xn STttf P “t talc loss by 1991. t .There is no mecha- 


30 



aoo 


Lombard 


ie^n»-inn^«tr^r peuiD f. 00 ' real price of TV advertising in of the TV advertising market. the licence fee— pay TV— appaiv normal rules Of tn 

nracrtSrTf! *2S as ^ eU u 1 5 tbe decade before tbeirbase suggest the BBC could fund jj® 1 nS^SSSt? entJy °B er * much greater pro- be made to apply. 

222?*“!? faoth of the year of 1975 As Dr Stureess the licence shortfall more *“d 1116 nlttmate providers of ,mse. The essential idea is that The difficulties i 

SnlSseS^ 1 regular, y points out. TV advertising 8 re- easily. There seems litUe doubt viewers should be able to pay vertiSng and pay 

com? fr™. advertising and venue growth has been verv that with vigorous cost and There is also an economic for what they watch rather as fh _, the ore sent w 

KrintiemTv “ pay or volatile in the past It seems capacity cutting the broadcast- argument against financing they now pay for electricity. inR roughly half < 

senpuou iv. unwise to rely on underlying ing industry could survive the broadcasting by advertising that Even the BBC has described siting through a 

The committee has ho on real nnwth of Tnnn> than »hnm phased introduction, of adver- focuses on the aualitv of TV oay TV as a “beguiling” oros- ... uAmniMi 


*i“ Old fashioned 
: » xAWe- Europeans 

20 " _ j n 200 By Malcolm Rutherford 

, _ J PHSISF ^ MRS THATCHER made a very a seamless web of inrerdepen- 

_ - 1 ’ ’ - — interesting and so far little* dence than twin pillars of 

^ m ^ ” noticed comment about British separate identities. 

^ ^ foreign policy in her interview It is, in any case, odd to talk 
The fundamental objection no point in assuming that the Jgh MM- CMum i m. BBC about a Enrol P*» igmli* 
to advertising is that it does not public good of broadcasting can Radio3 last weik. Asked aboJt . p 

introduce ** market forces " into or should be magically trans* the Anglo-Amencan relation- is excluded, 
broadcasting in a helpful way. formed (ria fibre optics) into a ship and Britain s role in Furopi* The argument over Westland 

The other radical alternative to private good just so that the £» jfce context of the Westland has vropor- 

the licence fee — pay TV — appatv normal rules of the market can helicopter argument, she denied lions. Apart from the fact that 

•iiiTu nir »« mu oh irrooipr nm. h« m.ria tn anniv. that there was any Question of the outcome is not of earth- 


400 


300 


aoo 


wnuuuuee nas oeen reai growin ot more tnan aDout I ' /vuoiro u “ *“'**«•« v w *» « a wbuihh 6 not & economically inemcieni i n z. 

bombarded with submissions 3 to 4 per cent a year on Using on BBp- The more programmes. Most advertisers pect although Jt has been quick ^ is sometimes assumed. One the older Free World. On the *? a * “ l £ 0 a r ff ?i e “„ U ?: 

seeking to demonstrate that ad- average which Is in line with important economic question is of most products want access to stress the technological diffi- suggestion is that it should be side, the United States is f.' “li* ’ ailPr 1S 


important economic question is of most products want access to stress the technological diffi- sueeestion is that it should be other side, the United States is Brita 

vertising is not a practical long run trends' whether it should have to. Is ( 0 the largest possible audience, cul ties— millions of adaptor transformed into a straigbtfor- Europe overseas.” pa il of fcur °P e - „ ^ „ 

short run option. Among the « . . *_ advertising in principle an Broadcasters that have to com- units would be required to de- ward t!XX - t h e BBC could, for And she added for cood - That 15 ^ ere Mrs Thatcher 

more heavyweight studies are tbe s entry efficient way of financing broad- pete for advertising revenue (at code scrambled signals at a cost be given some small measure: "Britain? role i«s verv 15 r,Rht : ^re is a bridge 

contributions from Dr AUn iJS* **£. ■»£ cssftng? __ . present independent television of _up M £50 «cb. . ^ tart wrcenaSc uf the VAT jaw .tbe .AitaMlf. *ml Ibe 


across the Atlantic, and the 


cently at the City University ‘“.u WTO,a w mea,a 

Business School (for the M ^. wspapers an<1 ® a e a ‘ 

BBC) 1 ones. The econometricians 

'■ think otherwise. Dr Budd. for 

Although many of the example, argues that the in- 
sceptics use complex econo- creased supply of commercial 
metrics to support their case, airtime would cause TV adver- 
the fundamental argument rising rates to fall and that t hi s 
against advertising is very price effect would more than 
simple. The BBC’s present outweigh the increased volume 
revenue requirement is about of advertising. Total spending 
80 per cent of independent tele- 00 TV advertising would 
vision's advertising earnings, decline: M the ITV companies 
These, in turn, account for wtU lose more than the BBC 
about 30 per cent of the total gains.” 

. l.w Ti,e economic consultancy 
riSSf® firra appoints by the Peacock 
5??oJ?5L be / imp . ly Committee itself agrees with Dr 
dumped rii the Bntish advertis- Budd. Introducing advertising 
fog Pool without creating shock to the BBC it says, “will ns 
y av ^*- Tbe market would have duce the size of the advertising 

to expand by 24 per cent if pie compared to what it would 

nobody was to get hurt. The otherwise have been.” Other 

economists, such as .Dr Stur- i t leads to either the optimum biggest audiences. The flood- 
w. i y and £ racef nlly gess. are less pessimistic, assum- quantity or quality of TV pro- gates to bland, lowest-common- 

wro tne pool. ing that total spending on TV grammes. This should not be a denominator TV are automatic- 

The debate has thus focussed advertising would remain un~ surprising conclusion: if the ally opened, 

on the scope for phasing in changed If the BBC entered the consumption of one commodity _ . . 

advertising without causing too fra y* Even so every pound (TV programmes) by one group 

much disruption to other media. by the BBC would be a (the general public) is paid for 

One idea is that the licence fee P®"”* 1 Joat by tlje independent by a quite different group #*S2 

should be frozen in money TV companies. (national and multi-national fo L adve . I ^¥? g J|V 


Michael Prowse, in 
the second of a 
series on the future 
of broadcasting, 
argues that 
alternatives to the 
licence fee may 
be over-rated 


being taken seriously by the EKi would he both wK E SnS , Weh,en V Kurope , wants w * 
Peacock Committee. which ch ^er « "d simpler: detector brid« b Ch 2 morc of an oqual partner or 

many feel should be looking could be screened. The nTb Pri^’» » - i.. competitor to the US. it needs a 

beyond the end of this century- i prv would »iw> rise automat:- v J ,T^_^ r ' nie ^ dl51 ^ r nsb J* new ally. On Ihe assumption 

The most enthusiastic exponent W y Kne Slh htilatiomob- Shi en0USft ' that the ally is not going to be 

of a sophisticated version of gHLi 0 for frequent Sb lJ 1* lhe Pacif,c - the ***** Union * tbal > he 

pay TV (resting on a national a‘ d nolitiwllv-sensirive re- ,°? e ?. f . ,he ‘n^guinc sspect; future of China is uncertain, 

grid of fibre optie cables sup- .coeem ents of the BBC's . ,hl ‘ ’»cstland saga ha«; been there is only one place lo turn: 

plying a “near infinity” of ,he way people have crowded Japan. 


plying a “near infinity” of revenue needs “ ,c "*> nave i-rowoea Japan, 

channels) is Mr Peter Jay. In ■ . round demanding a " European Japan is very powerful and 

his view, the Peacock Commit- there are also strong solution.” There have been very lonely. Yer. an alliance 

tee should be exercised by a arguments against such a soiu- some strange bod-fellows, most between the West Europeans 

single priority: how to subject tion. « ™*>’ De argued tnar no 0 f the Labour Partv. for in- an d the Japanese would change 

“electronic publishing" to the organisation wi th ^monopoly stance, as well as Mr Michael the global balance of power 

discipline of market forces. power should be granted access Heseltine. the Defence Secre- overnight. Everyone would be 

There is. however, one funda- so secure a source of real fan . Jnd wclnsrocfc of obliged to rake note: lhe 

mental objection to pay TV. income. Gwen the complexity of GEC coming in with •» last- Russians, the Chinese and ihe 
Broadcasting, whether by ter- the economics of broadcasting m i au t e Americans. Who knows? The 

restriat or uteltite>iased trans- there is no straightforward n . Jananese. if asked, micht even 


restrial or satellite-based trans- there is 


«««*- - ^ . Unmo 2fi vmn «uf.h nn Japanese, if asked, might even 

■ i mitter, is a classic example of answer to lhe question: how . * , . - h have put some money into 

be over-rated a “public good”: additional much of the nation s resources ® ppr 5£ c ™ Westland helicopters and pro- 

consumption by one person does should be devoted jo television? ***,£?*£ vided markets in the Far East 

nobody was to get hurt The otherwise have been.” ‘ Other not imply reduced consumption J? I?esidem Kcnnrdv ralh*d the ,n!0 lhc , ■ b®^ 310 * Nobody 

to' 'stid^ilowS economists, such as Dr Stur- it leads to either the optimum biggest audiences. The flood- ©f mrambinir I^emensive 'doeS case B for a iMrticular level of twin pillars of the Atlantic Geoffrey Howe the 

2 *!«£ S 3 ? r ^ y SaSttSSflaR ftSS* f 4 h». 1 £w^ find .f 


r'f. — »T“r ' TV companies the case for advertising in just theory, the viewer should be an ideal solution— although ally Joined and of which it has Britain joined too late. Mrs 

should be frwen m money ***“ ■ (national and multi-national lg lines. It is worth noting charged nothing. there Is little evidence that Ihe become a full and active mem- Thatcher was a late and reluc- 

terms and the BBC encouraged The scope for financing the co mpanie s), de m a n di ng a quite bowever ^ at attention to The case against nay or sub- consumers of TV programmes her is an altogether different tant convert to the possible 

to u f e advertising as a top up BBC through advertising thus dlf ? re ”l quality is not mere elitism but scr/ptlon TV. WchniMl and cost resent it as much as politicians entity from that envisaged by benefits and the Labour Party 

^hjehyrouidbecom. gn.du.ll, depends fte e^ted real ^ J JSortMrt dftarSSI prtU^Mde!T^u. th“ft .hey must. TheVhaUenge the orbital Sla. 1, uni, beeinuiuj; to catch up. 

more significant over time. growth of the UK advertising expected to be n of ^ programmes are prices inefficiently. It aims to for the Peacock Committee is to Today, there are all sorts of Yet the catching-up is with 

The extent to which the BBC market. Dr Sturgess argues that optjn5ai? different commodities. Their recoup from viewers the cost of demonstrate that some other cross-Atlantic links. Is Siemens the Europe that might have 

could rely on advertising with- even if the BBC absorbed all Econometric studies show value to advertisers as vehicles making prog ramm es (plus a system is politically acceptable, a German company, when It been 20 years ago. not the loose 

out bankrupting competitors the real growth (which assumes that the amount of money busi- for selling products does not mark up). But if people are economically efficient and invests directly in the US. is tt collection of states that exists 

such as the smaller regional in- a pretty sleepy performance by nesses devote to TV advertising coincide with their value as charged more than the zero capable of delivering the same European, or is it simply a today. There Is no such thing 

dependent television companies ITV) it would by 1992 be able depends mainly on two things: things-in-themselves to con- marginal cost of broadcasting a quality of service at the same multi-national going its own as a *• European solution ” to 

depends mainly on two things: to fund only 70 per cent of the the level of corporate profits sumers and to assume otherwise programme to an extra home, or a reduced cost. way? Multinationalism and anything in the old terms. Why 

the real growth that could be revenue shortfall created If the and the price of advertising on is to commit an economic they will wrongly be discour- Th# g rtt w ^ !n Mm mulii-lateralism are the order not leap forward and take in 

expected in the TV advertising licence fee were frozen at £58. TV relative to the price of fallacy. aged from viewing. There seems «ppMr«v on D*c»mb*r a. of the day. It is more a case of Tokyo? 



Lawmakers and 
obedience 


From Mr F. Finston ■■■■ 

Sir, — I can understand the 
wish for the highest standards 

of integrity in the City. I agree ____________ 

with that, but find it increas- 
ingly hard to accept homilies . „ 1llwia 
from politicians. While they bug® volume of traffic 


lationship between the un- 
-W- M M . .m acceptable rise in wage rates. 

I pftprs TO I Ilf* TOllOr identified by the Chancellor, 

and the unacceptable shortage 

— - — of appropriate skills, identified 

by the MSC. 

There seems no doubt that a 
scarcity of skills forces up the 
- " ” ' ' — price of labour by competitive 

bidding: the financial sector 
road I tions in the equivalent months provides a particularly notori- 


are unable to agree on full and or raiI — far in excess of any in 1984. This year-on-year com- ous example at present, 

mandatory disclosure of their credible forecast for the next pan son showed more settle- Organisations which have no 

financial interests, thev seem to 20 years. ments wer e up (by a small training resources of their own 


financial interests, they seem to 
be unaware of just how much 


SNCF would prefer exclusive j amount) than down. 


w iu, „„„ buy in the necessary trained 

detail* "the" "Companies^'Acts" im- QS ® of a vail tunnel — given This analysis of pay settle- staff on irresistible terms, 
nose on company directors as ^ choice — because its trains ment data Is in fact confirmed rather than spending time and 
far as full disclosure is con- could go through faster If there by the CBI databank figures money on the necessary train- 
cerned. and most auditors insist wcre n0 shuttle* in the way. for 1984 and 1985. The CBI said ing. The investment in train- 
on annual confirmation signed But his °P tion is onl y available that the average level of settle- Ing is too heavy for the affected 


y wh pn < V I tf»ok *3 ^th p^v^fovpr- can be made right now for in- period August to December losses, so pay rates generally 

rmc iunkets are handed out rebuff £1.4bn in separate rail 1984 was 6 per cent whereas have lo be adjusted to stem the 

both bv Ministers and the tunnels, as proposed by Euro- for the same period in 1985 outflow of skilled staff, even 

rnsnertivo whins offices. Route. This in turn means the CBI's average is 6.5 per though there are no consequen- 


in practice if a cast iron case meet in manufacturing for the businesses merely to accept the 


respective Whips offices, * 

whether to reward long plod- 


investors that cent. The year-on-year com 


_ tial productivity gains, 

disservice was douceure tor SNCFs estimate of 16m passen parison shows that there has It is Qot appanfn t from the 

future compliance (without any S^rsa yeaxis rock solid, where p,i lemell t/'fn summar y whether this question 

obligation to account or d is- ac 5^? Uy r ^ t i 1 °S '££? £ *" SSJSL' °LSSSKS,r£ is covered »>y the report but if 

close details for any public which *5?*.*.^® a # ^SiSSM-!Xi« matChed saxaplr the MSC could subsuntiate the 

scrutiny) I must say I would taken by the French, Belgian of negotiations. theory that a direct link exists 

scruunyi i muai ooy a . vrmuu German Governments Our monlh-by-month anaiyait .TTT 


laws, if our lawmakers at least several years hence to spend has shown that there was a t ang excessive pay rises their 
SSm rn ™ biUions of pounds on new ran sm*n upward «gft« «^rxf more 

basis, the same standards on u ttT astructu 5 e - . . Q . Snr*? Jhen fi »hV weight with both Governmem 

sssSfto»“^ w rightly for sy ^ ™ «««. ^ ss! ni'o^r' 

de ahS?rirt^ of domestic rates through rail facility demands stable. But this autumn settle- 5: 5' ,9 ai ? e ' D , 

nSdted r Kmedon?wv a S investment So the ments have been slightly highe> '. CoitenJuxm p ork Rootl, 

Se2? SSSvltiSf maiSStJ railways have no nred to com- than a year ago at a time when 20 . 

SViMr-t’S S5AS?«3S- lT,°JZ e 


German Governments Our month-by-month anaiysi: 


’heory that a direct link exists 
between skill shortages in indus- 


md employers. 

D. R. Clarke. 

17 Coitenhom Pork Rood, 

swso. 


SjSSFff Sff’SaFSTSSi “S’ta^the nSf TSiury. high coSi^d'Suh'Se mdlS 

ffaTSwa ns j&sssmsuwi 

such promises m an offer ior ^ the delay alent per jo d , ?st year. 

“I'l.,,, nn nnwnnJant who imposed by the shuttles, extra Alastair Hatchet L 

JSJfbe ^U&Tto?3rt ■ raif^Smels could be bored 140 Greet Portland Street. WJ. 

reduction of public expenditure alongside. This could , be done 

the proceeds of " privatipa- in stages, for example by Q«arrjtv of 

Son "Icwrtd go on, but the driving a parallel bore to the Of 

2?£t is surely that until steep climb up to skills 

Member, of Paxliamei,, accept "'te 


Incentive 

schemes 

r rom the Chairman, 
fames Beattie. 

Sir, — I have yet to hear of 
management incentive sebeme 
which, thoroughly tested over 
i ten-year period, has been 
: udged a success. 

Financial incentives will noi 
stimulate chief executives to 
greater wisdom, integrity or 
leadership, and practically all 


fir themselves and impose on through trains to overtake tbr From Mr D. Clarke leadership, and practically all 

thl Government the same stan- shuttles before the 1 in 100 Sir,— The Manpower Services ichemes fail accurately to assess 

dards thev wish to be followed gradient slows them down. Commission report on training -0 whai extent a chief executive 

hv others, the present disdain Richard Hope. “ A challenge to complacency ” ^ 3S .. f 4^ y exploited the benefits 

Dy otne , nunHmnt Hmop. ii\ enm, tvailable in good times, or give 


and. frequently, contempt felt Quadrant House, 
by the public for politicians on Staton, Surrey 
ill sides will increase, with all 
the harm this implies to our nprPiiil nf nav 
political system. lr ™ 1 OI P a J 

F. r. Finston. settlements 

38 Abbey Cardens. NW8. 


Channel link 
traffic 

From the Editor, 

Railway Gazette Internahoiuil 


From the Editor, Incomes 
Data Services Report 


; (December 11) includes some tvailable in good times, or give 
1 valuable proposals for meetinr credit .for brjlhant defensive 
a dying national need. But the ae il° n m ™ batL . . . . 
Government will certainly need greatest defect In so- 

lo recognise the fundamental called incentive schemes is the 
significance of training and put way m which they lead to the' 
Its own weight behind the neces- deadly we and they situation 
sary changes if they are to be within a company, the manag^ , 
effectively implemenled. Statu- ment receiving , all kinds of 


Sir Your report (Decern- tory support is likely lo be l»«npfits not available to others, 

ber 18) that the CBTs view needed not- only to encourage K 1 ^Trded 'on 

.i a av. .r M n mtiia. »mn nv»rc tn tin thpir bn but <oiaen nanasnaxe awaraea oa 


From the Editor that tbe trend of pay settle- employers to do ifcrir b.i but g»wj aanasnaxe awaroeu oa 

“fessirL, 

sis gmm$i Kmm. mmm 


** create capacity problems " for the 
Channel Tunnel Group's rail n*s 
link, as Andrew Taylor -W 
rSSLi r«T,tr before such ber. 


has been maintained in the necessary statutory framework Sf ‘JJ ^ ot the k nd or 

c* - from Ausast “ Dmo ‘ SSJmSSSW. 

on the other hana we have various responsible deport- U^ rfl “ n, £ 1 “l. 


SflevoKfre ^'Srt, Sly .On .the q ther hyd we have various responsible A 

automatic driving under ; S?ua!° 0, St£^ U SeSSi “Minister, are currently more British diise will continue to 
puter control would ma* £n, m October to December 1985 concerned about the rising base 1,1 us - 
possible to operate ai compared the percentage cost of labour than its lames Beattie, 

minute headways. increases on basic rates with effectiveness in adding value 71.78 Victoria Street. 

theoretical capacity those set In the same negotiv But there may be a causal re- Wolverhampton. 

an hour each way. This 


achieved, the 


kill us. 

Tames Beattie. 



IN ASIA, ONE MAGAZINE 
SPEAKS EVERYONE’S LANGUAGE 


Any way you say it. Business Week 
International is the most cost-efficient buy 
among the major publications reaching 
senior businessmen in Asia. 

That information comes from the 
highly respected Research Services Limited 
of London in its first Asian Businessman 
Readership Survey (ABRS). 

* Among its readers. Business Week 


International also has a respected reputation 
for authoritative reporting, timdy insights, 
and a compelling, dynamic style. 

When a magazine can offer advertisers 
both this kind of editorial environment and 
cost efficiency, there’s only one word for it. 

Priceless. 
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Terry Byland 
on Wall Street 

Tobacco 
regains 
its puff 


FINANCIAL INSTITUTIONS TO BUY MOTOR PARTS GROUP 

BL to retain Unipart stake 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


THE LATEST broadside against 
the US tobacco industry, in the 
form of a devastating report from 
the Surgeon-General on the effects 
of smoking on the nation’s work- 
force, failed to check the revived in- 
vestment interest in tobacco shares. 
Philip Morris, R. J. Reynolds Indus- 
tries, American Brands and US To- 
bacco - which concentrates on prod- 
ucing chewing tobacco - all joined 
in Friday's strong rise on Wall 
Street 

All four extended the gains 
chalked up at the beginning of the 
week in the wake of apparently fa- 
vourable rulings over the industry's 
liability for death from diseases re- 
lated to smoking. But the rulings 
are no more than a first step in the 
potential avalanche of disease-relat- 
ed claims that has cast a shadow 
over the tobacco sector. 

Tobacco shares have outper- 
formed the market since the begin- 
ning of the month - although that 
may mean less than it says, since 
most of the sector has woefully un- 
derperformed against industrials 
since the latest bull surge started in 
September. 

More significant than the price 
gains may have been the heavy 
turnover in tobacco issues last 
week. Philip Morris and Reynolds, 
the core of the sector, featured 
prominently in the active shares 
list of the New York Stock 
Exchange for two consecutive days. 

Both shares still figure extensive- 
ly in institutional portfolios, yet 
there were no reports of sizable 
block trading on Monday, when 
2.3m Reynolds and 1.8m Morris 


UNIPART, the spare-parts distribu- 
tion business within the BL group, 
is to be sold within six months to a 
consortium of financial institutions, 
but the British stateowned group 
will retain a substantial minority 

shareholding. 

That method of privatisation has 
been chosen because Unipart is not 
so attractive to private investors as 
was Jaguar, which BL sold last 
year, particularly as efforts made to 
prepare the company for sale have 
reduced its profit substantially. 

Unipart's audited accounts, which 
have now been filed, show that it 
made an operating profit of only 
£8.7 (512.4m) for 1984, whereas the 
BL accounts last April credited it 
with a profit of £14m. 

For 1983, the BL report gave Un- 
ipart's operating profit as £16m 
while the audited results show a 
profit of £17m. 

The difference is accounted for 
by: 

Changes in the arm's-length con- 
tractual arrangements between Un- 


ipart and other BL companies made 
in preparation for its separation 
from the group; 

• The disposal of three loss- 
making subsidiaries by Uni part 
<1 The treatment of the results of 
Edmunds Walker, the distribution 
business acquired in August last 
year. 

Edmunds Walker, bought from 
AE for £15m, provided Unipart with 
another 120 outlets and 30,000 mo- 
tor-trade accounts for its compo- 
nents distribution business but has 
been turning in net losses of about 
E5m a year. However, the institu- 
tions seem satisfied that there is 
nothing fundamentally wrong with 
Edmunds Wplker and that Unipart 
is a better company for having 
bought it 

Unipart's accounts state that the 
changes to* the arrangements with 
other BL companies in 1984 led to 
a reduction in profit" 

Sales to BL companies last year 
were £848,300, or 22.9 per cent of 
the ^369.1m turnover, a reduction 


from £946,130 in 1983, representing 
27.4 per cent of the £346 m turnover. 

BL argues that the substantial 
business links between Unipart and 
its other subsidiaries justify its ret- 
ention of a significant shareholding 
- the size of which has still to be 
settled - when the company is 
returned to the private sector. 

But it also raises questions by cri- 
tics about the advisability of a lead- 
ing car company - BL’s Austin 
Rover - selling its spare parts dis- 
tribution business. 

The Unipart accounts also show 
that during last year the SU Butec 
division, consisting of five manufac- 
turing companies, was split up and 
three businesses transferred to 
ARC Holdings, BL’s car division. 

That involved an exceptional 
write-off of £3 .8m and redundancy 
costs of £lJ>m. After taking account 
of those items, SU Butec last £6.1m 
net for 1984 against a £2J3m profit 
the previous year. 

Two of the companies tr ansf erred 


to ARG - Llanelli Radiators and 
Bean’s Engineering of Tipton, Staf- 
fordshire - now form the SU Butec 
division with ARG, but the third, 
Butec Electrics of Leyland, in 
north-west F.ngland, was subse- 
quently passed on to Leyland Vehi- 
cles’ parts division. 

Unipart has retained Oxford Ex- 
hausts and Coventry- Components, 
an engine r eman uf flrt urfiT, which 
both make products sold fay Unipart 
in the aftermarket 

The accounts show Unipart as 
currently funded mainly by an 
interest-free loan of £ll0-9m from 
BL. 

The net book value of its assets at 
the end of December last year was 
£40.7m, up from £32.7 m at the same 
time in 1983. The company paid tax 
of £173,000 in 1984 to give a net 
profit of £8. 54m against £l?m. 

Total redundancy payments, in- 
cluding those at SU Butec, cost £2m 
last year, the same as in 1983. 

Capital expenditure last year was 
£12J)7m, up from £8 .5m. 


THE LEX COLUMN 

Paper chains for 

the new year 


Brussels proposes four-year 
extension to fibres agreement 


BY ANTHONY MORETON IN LONDON 



Price 

■Vocfaange 

Dec 1 

PMUp Morris 

87 

+9A 

Reynolds 

31% 

+ 8-6 

Am. brands 

65% 

+7.8 

US tobacco 

33% 

+SA 

S&P 500 

211.10 

+4 A 


shares changed hands. That sug- 
gests that the institutions may have 
been offloading tobacco shares on 
to the private investor. 

That would tie in with the gen- 
erally cautious view of the recent le- 
gal rulings by tobacco-sector ana- 
lysts on Wall Street There was no 
shortage of advice to "sell into 
strength," or "avoid increasing 
equity stakes." 

Of the two rulings that fired off 
the gain in tobacco shares last 
week, one related to the California 
judgment that dismisses attempts 
by GAF to involve Reynolds and 
four other tobacco manufacturers 
in liability suits against it by suffer- 
ers from asbestos-related 
sicknesses. 

The asbestos-related threat was 
always a slightly tangential issue 
for the tobacco companies, whose 
real fear is the straightforward 
claims from representatives of lung 
cancer victims. Moreover, the Sur- 
geon-General seemed to relegate 
the asbestos-related claims to the 
sidelines when he said that smo- 
king is "a greater cause of death 
and disability” than working with 
either asbestos or coal dust 

That puts tobacco shares back on 
the book of the cancer-related suits, 
the first of which - aimed at R, J. 
Reynolds - will be presented to a 
California jury this week by the re- 
doubtable Mr Melvin Belli, the 
scourge of the personal liability 
courts. 

The sight of Texaco reeling to- 
wards Chapter 11 after a federal 
court ordered it to pay Sll.lbn to 
Fennzoil presented Wall Street with 
a sharp lesson of what the law can 
do to a major corporation. The oil 
company may yet escape the worst 
effects of the penalty, but it is hard 
to see bow the tobacco groups could 
escape from just one adverse ruling 
on a cancer-related death. 

Yet R.J. Reynolds's stock price, 
now dose to its 12-manth high, has 
risen by 19 per cent since the start 
of the latest bull phase in Septem- 
ber which has put only 13 per cent 
on the S&P 500, or 17 per cent on 
ihe Dow Jones industrial average. 

Such confidence reflects Rey- 
nolds 's success in diversifying out 
of tobacco and into tbe role of the 
largest consumer products compa- 
ny in the US, with Nabisco Brands, 
Del Monte, Kentucky Fried Chick- 
en, Canada Dry and Shredded 
Wheat in its stable. 

Philip Morris, despite tbe acquisi- 
tion of General Foods, is still tagged 
as the biggest US cigarette manu- 
facturer, and its share price has 
lagged behind both Reynolds and 
the S&P index. 

But the problem for tbe stock 
market is now to measure the pot- 
ential damage to the companies of 
any adverse product liability suit 
And that problem will come a signi- 
ficant step closer this week in a 
Califor nia courtroom. 


THE EUROPEAN Commission has 
proposed that the Multi-Fibre Ar- 
rangement (MFA), tbe world agree- 
ment that controls much of the in- 
ternational trade in textiles and 
clothing, should be extended for "a 
minimum of four years" when it ex- 
pires at the end of next July. 

It has also suggested that the rate 
of increase of imports from domi- 
nant suppliers such as Hong Kong, 
South Korea and Taiwan should be 
cut to allow poorer countries, such 
as Bangladesh, Sri T.nnfc» »t»h Pa- 
kistan, greater access to Europe. 

Those proposals will be put be- 
fore the EEC's Council of Ministers 
at its next meeting in Brussels on 
January 27 when the future of tbe 
MFA is under discussion. 

Both the EEC, which negotiates 
on behalf of all 10 members - to be 
increased to 12 on January 1 with 
tbe accession of Spain and Portugal 
- and tbe US are now drawing up 
mandates that look likely to be 
tougher than was thought six 
months 
The Ei 


Commission Lag 


proposed, for instance, that there 
should be a revision of the surge 
clause, which allows tbe temporary 
reduction of laigelyunder-used quo- 
tas if there is a danger that the lev- 
el of exports would rise suddenly. 

In addition, it wants some techni- 
cal changes, such as nwUng the 
basket-extractor mechanism - 
which allows new quantitative limi- 
tations during fiie life of the MFA - 
more liberal. It has become clear- 
that the 12 European governments 
are hopelessly divided over those 
recommendations and It will be 
difficult to reach a meaningful 
agreement 

As a result of tbe accession of 
Spain and Portugal, both important 
textile and dothes-prodnring coun- 
tries, the Europeans have split into 
three groups instead of the usual 
two. 

Four countries - West Germany, 
Denmark, the Nethe rlands the 
UK - are seeking a more liberal 
mandate than that agreed four 
years ago when the MFA was last 
extended. 


France. Italy, Ireland, Belgium 
and Luxembourg have refused to 
shift from their traditional pose of 
wanting tough conditions imposed 
on the suppliers. 

A third group, comprising 
Greece, Spain and Portugal, has 
now emerged, it wants an even 
tougher than that advocated 
by the traditional hard-liners. 

Because of the divisions, officials 
In Brussels are pessimistic about 
getting agreement from the Council 
in January and believe it might be 
the end of March before a consen- 
sus emerges. 

At the name time, the possibility 
of a more liberal US mandate h«<: 
been engendered by the derision of 
President Ronald Reagan to veto 
protectionist measures in Congress. 

To placate the many critics of his 
veto, the President has instructed 
Mr Clayton Yeutter, the US Trade 
Representative, to negotiate “ag- 
gressively” a new round of talks on 
"terms no less favourable than file 
present" 


Iran may 
switch car 
contract 
to Nissan 

Continued from Page 1 


Mandela held 
after return 
to Soweto 

Continued from Page 1 

ulation that Mr Mandela, perhaps 
South Africa’s most important 
black leader, might be offered con- 
ditional release by the authorities 
after 23 years in detention. Western 
governments have urged Pretoria 
to begin talks with Mr Mandela and 
other black leaders. 

Speaking after Mrs Mandela’s ex- 
pulsion from Soweto but before her 
subsequent arrest, Bishop Des- 
mond Tutu, the black Anglican 
Bishop of Johannesburg, accused 


‘Coup plotters 9 named as 
Lagos arrests over 300 


the Government of "trying to break 
her spirit harassing her, doing all 
kinds of things, but they've foiled 
dismally. All they've done is in- 
crease her stature in the black com- 
munity and the international 
community.' 

The Governments partial relaxa- 
tion of her original banning order 
may have been an attempt to dis- 
play flexibility ahead of imminent 
visits to South Africa by the Com- 
monwealth contact group, and tbe 
committee appointed by President 
Ronald Reagan to re-assess US 
policy towards South Africa. 

If this is correct, it has backfired, 
for Mrs Mandela’s arrest is likely to 
attract protests from Western gov- 
ernments as well as fuel black 
resentment in South Africa itself. 

• Eight people were injured in Dur- 
ban on Saturday when a black 
youth threw a bomb under the car 
of a family of white holiday-makers. 
Elsewhere, violence continued in 
black townships and police, said 
that they used tear gas and bird- 
shot to disperse rioters. 


Continued from Page 1 

itary Council under Buhari, he was 
demoted when General Babangida 
left him off the SMC successor, the 
Armed Forces Ruling Council; 

Group Captain Salauwudeen Lat- 
iwo, director of personnel in the air 
force, which for the first time in Ni- 
geria’s history of coups seems to 
have played a prominent role. A for- 
mer governor of Kwara state under 
Buhari, he is regarded as close to 
General Tunde Idiagbon, a leading 
figure in the Buhari regime who 
was placed in detention after the 
August coup; 

Colonel Ofaeya, director of intelli- 
gence at Dodan Barracks, Lagos; 
and Colonel Ocbe, military intelli- 
gence, Apapa, Lagos. 

Col Obeya, say government 
sources, played a key role both as 
instigator of the coup plot and a co- 


ordinator who tried to forge differ- 
ent factions into one bloc. 

Tbe air force involvement, say 
the sources, included a plan to 
bomb Dodan barracks, likely to 
have remained loyal to President 
Babangida despite Col Obeya's al- 
leged role. 

The disruption caused by the plot 
and its aftermath comes at a critical 
point in the country’s fortunes, for 
the budget is due to be delivered at 
the end of this month. 

Now that the I M F has been re- 
jected, which in turn rules out a 
World Bank structural adjustment 
loan and the rescheduling of some 
S2bn of uninsured trade arrears, 
the budget must set out an alterna- 
tive economic strategy which also 
takes account of the further foil in 
world oil prices. 


Westland chiePs doubts 


Continued from Page 1 
the Libyan Government in Fiat 
(publicly known for several years) 
to question the suitability of tbe 
Sikorsky-Fiat plan. 

Mr Heseltine noted that if this 
turned out to be true, “it would have 
implications that as Secretary of 
State for Defence I would have to 
put to my colleagues.” 

Mr Heseltine said that his minis- 
try's offer to buy six Sea King heli- 
copters was dependent on achiev- 
ing savings by spreading overheads 
which would result from the imple- 


mentation of an agreement be- 
tween European defence ministers 
on the purchase of a common bat- 
tlefield helicopter. 

Similarly, he pointed out that 
there was no money in the existing 
UK defence budget for the purchase 
of the Black Hawk system which 
would be built by Westland if it 
linked with Sikorsky. This was be- 
cause of an interdepartmental rec- 
ommendation to carry on with ex- 
isting helicopter types into tbe 
1990s and then adopt a European 
solution. 


subject with tbe Iranian authorities 
took place three months ago. 

The impact on the UK company’s 
plant at Stoke, near Coventry, 
where 1,450 people are employed 
b uilding Peykan irffat and engines 
for other Tnnftei^ almost certainty 
would not be felt for two to three 
years even if a deal with Nissan 
were signed immediately. 

The Iranians, keen on promoting 
domestic employment, are inxinting 
that the level of “local” content 
must move well above the 65 per 
cent level achieved by Talbot with 
the Peykan. 

Even the Beykan’s body press- 
ings are produced domestically, and 
Talbot executives with long experi- 
ence of working with Iran National 
believe it would take three years to 
re-equip the plant, manufacture 
new tooling and bring a new model 
on 

By that time, Peugeot’s UK sub- 
sidiary hopes to be n-mVfng enough 
new models for UK and continental 
European consumption largely to 
offset tfae demise of the Iranian 
business. Moreover, with more than 
lm Feykans on Iran's roads, it 
should have a substantial source of 
replacement parts business for 
years to come. 

Peugeot Talbot is likely to have 
mixed feelings about the- prospects 
for the Peykan business, which be- 
gan in 1987, finally drawing to a 
dose. 

One tbe one hand, the revenue it 
generated - up to £130m (5185m) in 
some years - probably prevented 
the Peugeot parent from closing its 
UK subsidiary altogether as its 
share of the UK market shrank 
from around 12 per cent to the 
current 4 per cent 
On the other, it has been notor- 
iously unpredictable, being subject 
to persistent interruption in the 
face of Iran's finance problems aris- 
ing from (he long-running war with 
Iraq. 

Payment problems led Peugeot 
Talbot to ship no kits at all to Iran 
between November, 1984, and Au- 
gust of this year - a situation said 
by the company to have been re- 
sponsible for its sharply-higber pre- 
tax loss of £lllm in this year’s first 
half, and for the fact that there is 
no prospect of a profit for tbe full 
year. 

The company made a profit or 
£727,000 last year, down from £5Um 
in 1983 - the first year for a decade 
in which it had been in profit 
Peugeot Talbot’s contract pro- 
vided for 100,000 kits a year. The 
higher volumes envisaged for a new' 
car is an indicator of Iran’s desire to 
get to grips with current seveo-to- 
eight year waiting lists. Neverthe- 
less, It is still according cars a low 
priority in its foreign exchange dis- 
bursements. A new contract for Nis- 
san would be likely to involve an oil 
barter deal 
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Ski holidays feel the heat 


UN SEASONALLY warm weather is 
turning the start of the European 
ski season into something of a 
disaster, writes Arthur Sandies in 
London. 

Hotel booking for Christmas and 
the new year are poor as ski lifts 
stand idle in spring-like meadows. 
Unless there is a sudden, dramatic 
change in conditions, ihnneinfk of 
holiday-makers heading for tbe 
slopes this week are destined for 
disappointment 

The lack of snow has depressed 
package tour bookings and pro- 
voked a foil in skiwear and ski 
equipment sales in the UK, for ex- 
ample. “We have certainly cut 
back," said Britain’s biggest tour op- 
erator, Thomson Holidays. “The 


lack of snow is discouraging the 
market” 

According to the Ski Club of | 
Great Britain, which has its own 
representatives in dozens of resorts 
throughout Europe, some resorts 
had not opened for ski business yet 
In Courmayemr, Italy, there is hard- j 
ty any ski able snow. The luxury re - 1 
sort of Crans-Montana, in Switzer- 1 
land, also has problems. 

In Gst&ad, there has been only | 
one lift in operation in recent days 
and the weather has been so mild 
that skiers have been using the 
nearby Diablerets glacier. 

Some resorts do have snow. Li- 
vignio, in Italy, and St Anton, in 
Austria, seem to have fared better , 
than most. 


There could be a world in which 
aggressive takeovers and highrrisk, 
high -coupon bond issues had noth- 
ing to do with eachother. But in the 
yiew of the US Federal Reserve, in 
the real world the two subjects are 
closely enough linked; otherwise 
the Fed would scarcely have 
thought it worth while limiting tbe 
ease with which “junk” paper can 
be used to pick off slow-moving cor- 
porate targets. By requiring , much 
more equity up front - roughly half 
the money, in fact -the Fed is like- 
ly to make the life of entrepreneuri- 
al raiders, and of Drexd Burnham 
Lambert, the high-yield bond ex- 
perts, rather less enjoyable in the 
new year. 

That is presumably not the prime 
intention behind the move. Al- 
though raiders are not popular in 
all quarters - not everybody be- 
lieves in economic creation through 
corporate destruction -fiie first line 
of defence in fiie US against a T. 
Boone .Pickens is takeover litiga- 
tion; holding the balance between 
raiders, shareholders »n«4 manage- 
ments is a job for the courts, more 
than fiie financial authorities. But 
their evident concern with' the bal- 
ance sheet strength of the company 
sector is thoroughly legitimate. 

It is already quite som e tima 
since the return on assets in the 
S&P 400 companies ducked under 
the yield on corporate debt, and 
their once-luxurious interest cover 
has narrowed accordingly. In the 
mid-1960s, cash flow was not infre- 
quently over 20 times tbe Inte rest 
bill; nowadays, six or seven times is 
apt to be considered excessively 
conservative. 

When a balance sheet Is re- 
contructed in a Ted Turner or Pan- 
try Pride-style cash takeover - fi- 
nanced at the outset by the issue of 
very high yield bands - interest, 
cover is necessarily narrower stOL 
That is because the postoperative 
state of such a takeover 
sheet is one in which almost all the 
equity has been replaced tty debt; 

flow is then d e di c ated to 
servicing the coupon and paying 
doWn fiie debt ' . 

Tbe desired result is that the re- 
turn an equity goes up sharply, 
parity through motivation of man- 
agement partly through sh e e r 
arithmetic. In a period when a less 
generous US corp orat e tax regime 
is likely to squeeze aftertax, rates 
of return, this preference for debt is 
easy to understand: interest is sub- 
stituted for tax and the net return 
on equity levered upL But if the 
business is not as fundamentally 
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would deny that it often means 
damping down on capital replace- 
ment and sac ailed “discretional/’ 
■ development spending. 

Unless the initial takeover was a 
steal, much of the cash, that reap- 
pears in a leveraged balance sheet 
one or two years down the road will 
be an accumula tion of disposal prof- 
its and unspent depredation flows. 
By allocating assets efficiently but 
exclusively to short-term uses, tbe 
market can easily allow people to 

mortgage the future and reel rich. It 

Is much harder for everybody- to 
stay ahead of this game indefinite- 

- iy- 


profitable as the entrepreneur be- 
lieved, tbe cards may collapse. 

If things go wrong, the fact that 
post-takeover assets are financed 
by bonds, not common stock, may 
have more unfortunate conse- 
quences for the financial system 
than would be the case for a pure 
stock market disaster. Thrift insti- 
tutions, fur example, chronically in 
need of high yields to service their 
own obligations, are ill-equipped to 
shoulder the equity risks which 
lenders are implicitly taking on in 
order to justify high coupons. 

The defence against such worries 
is that fiie probability of loss from 
investing in -unrated bonds can be 
shown, over a long period, to have 
been less than those occasioned by 
bolding bonds which lost their rat-., 
mg. An investment-held through a 
decentty. spread junk-fund has 
tended to produce more than 
enough extra coupon flows to com- 
pensate for the highs- incidence of 
default; in a maturin g and increas- 
ingly efficient junk-paper market, 
however, tbe excess returns should 
become harder to achieve. 

Supposing that the bulk of the 
leveraged deals have indeed been 
well thought, oert, from the entre- 
preneurial standpoint it is much 
less dear that their multiplication 
ever fiie next few years would be 
good for fife "US economy. Stock 
market ratings which leave assets 
at deep disoounts may express no 
more than the hunger of capital 
markets' for maximum short-term 
returns; at high-test interest rates 
the present value of long-term proj- 
ects notoriously becomes “uneco- 
nomic." Old' oil is unlocked by Mr 
Pickens, new oil left in the ground. 

Meanwhile, the junk-leveraged 
entrepreneur has to set about ma- 
naging cash flow to pay interest 
bills. Thai is good for many a busi- 
ness if it imparts tight cash disci- 
plines for the first time,' but few 


Stores 

Tomorrow, tbe last day of Christ- 
mas shopping, British retailers 
chmiM find in their tills a respec- 
• table, if not spectacular, take. Inves- 
tors in the stores sector, though, 
have had a rather rougher seasonal 
ride. Since tbe FT All Share and tbe 
Stores indices peaked simultane- 
ously a month ago, the Stores have 
dropped more than twice as for, by 
almost exactly 10 per cent The re- 
tail sector had had such a good run 
— co mbining euphoria about con- 
sumer spending with speculation 
about bid activity - that any ele- 
ment- of uncertainty was bound to 
force the hot money out When low- 
er oil prices pulled down sterling, 
making a cut in interest rates less 
likely, and reducing the Chancellor 
of the Exchequer's scope for tax 
cuts in the next budget the retail- 
ers were exceptionally vulnerable. 

On Friday, jobbers marked down 
stores shares on the annual rumour 
that Marks & Spencer was doing 
fiie same to its goods. Now some 
stocks are loo king relatively cheap: 
Habitat shares have lost 10 per cent 
and Dixons nearly 5 per cent in the 
last two weeks. 

The whole sector is no longer on 
the top-floor rating of a few months 
ago. Chi pamingw for the current fi- 
nancial year (ending in January to 
March 1986). its multiple is 15 or 18. 
Analysts expect retail profits to 
grow by 20 per cent this year and 
next, with earnings growth rather 
higher. 

'So the sector can still argue for a 
premium to the rest of the market, 
where profits for the current year 
are- likety tfi rise by only about 10 
per pent But whatever analysts are 
forecasting, they apparently cannot 
prevent fund m anagers from lock- 
ing up their gains from the stores 
sector this year. 
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euronotes and credits 

Banks prominent as 
Euro-commercial 
pace is maintained 

THE EURO-COMMEROAL paper bankers expect the new year to see 
does not stop for Christmas, writes a fairly active resumption of busi- 
reier MantagMHi “ Lond 9 n . ness, although by and large corpo- 
1 , t was the message from last rate rather than sovereign borrow- 
weet as several more programmes ers are expected to dominate the 
were launched even though the scene. 

flow of syndicated loans and note- still awaited is a mandate from 
issuance facilities almost dried up. the French railway. SNCF, which is 
Banks figured prominently seeking a sizable facility, hut Bank- 
among the new deals, however, ers 'Rust has quietly arranged a 
leading to some comments in the $150m dub credit on undisclosed 
marketplace that the business re- terms for Credit Populaire d'AJger- 
flected more an extension of the ie, a relatively rare borrower, 
certifies te-of-deposit market rather In the Far East, Korea Electric 
than genuine commercial paper Power is seeking a SI 00m, eight- i 


international bonds All-year-round gifts 

World Bank breaks festive calm abound for borrowers 


business. year credit divided into two 

National Australia Bank tranches, one of which is tax* 
launched the largest deal - a S500m spared. The conventional tranche 
programme arranged by itself and will bear a margin of % per cent 
Swiss Bank Corporation Interna- over London interbank offered rate 
tional. Swiss Bank will be a dealer (Libor), whiie the margin on the 
in the paper, alongside Sbearson tax-spared tranche which offers tax 
Lehman, Citicorp and Bank, of advantages to some lenders will be 
. America IntemationaL He per cent Agent bank is KEB 

Another deal came from Fin- ( Asia ) Finance and repayments Ire- 
land's Kanmniw-flsaltw- Panic In, gin after a four-year period of 

which announced a $300m Euro- grace. 

commercial paper and certificate- The S300m note issuance facility 
of-deposit programme for which for Enel, which met criticism from 
Morgan Guaranty, Sbearson Leh- some bankers when it was 
man and the borrower's London launched by Citicorp because of its 
branch will be dealers. Union Bank fine pricing, has been increased to 
of Finland launched a S200m pro- S400m because of heavy oversub- 
gramme for which Merrill lynch, scription totalling about 5570m. Al- 
Swiss Bank Corporation and the so increased to 5380m from 5300m 
bank's Tendon branch will act as is the revolving issuance facility for 
dealers. Weyerhaueser of the US. 

One non-bank borrower, how- ’ In rescheduling developments, 
ever, was Nevi, Scandinavia's larg- last week saw a rush of signings 
est financial services company, ahead of the year-end. Yugoslavia 
which recently arranged a S8 5m and Ecuador both signed multi-year 
credit and is now extending its bor- reschedulings with commercial 
rowing activity to the securities bank creditors covering 53Jbn and 
market for the first time. Nevi S5J2bn of debt respectively, 
launched a SIflflm Euro-commerciai Bankers say that, as the new 
paper programme for which it has year gets undo- way, attention is 
appointed four dealers: Morgan likely to focus again on the larger 
Stanley International, Banque Pari- debtors. Brazil is to resume discus- 
bas Capital Markets, Credit Suisse <Hnrrc in January on a restructuring 


First Boston 
Securities. 


Enskilda of debt falling due in 1985 and 1886; 

Mexico is expected soon to reach an 


BY MAGGIE URRY IN LONDON 

THE WORLD BANK shattered any 
pre-Christmas calm in the interna- 
tional bond markets last week. The 
markets' biggest borrower contrib- 
uted to a record year and is dosing 
with a record deal the first 30-year, 
fixed-rate Eurodollar bond. 

This could be one of the signifi- 
cant issues of the year and serve as 
a benchmark for future deals. Mar- 
ket historians were scratching their 
heads last week to try to recollect a 
deal longer than Consolidated 
Food’s 18-year issue launched in 
1973. The World Bank deal also re- 
quired lead manager Deutsche 
Bank Capital Markets to decide 
what commissions on the maturity 
should be - 2% per cent was consid- 
ered correct 

The issue got off to a good start in 
Japan on Thursday night and, with 
unexpected demand coming in from 
Europe, it was increased to S300m 
on Friday morning. It continued to 
trade within the Vh per cent selling 
concession. 

It was a dear success and opens 
the way for more issues with this 
maturity. Until now only the US 
bond market and the bulldog mar- 
ket in sterling have offered opportu- 


nities for borrowers to fix for such a 
long term. Many borrowers, how- 
ever, are too nervous of criticism to 
lock themselves into an interest 
rate for such a period. Rates could 
. go lower yet, and if they do the 
■ world Bank may well borrow more. 
But it is difficult to forecast that 
during 30 years there will not be 
times when this deal will look 
brilliant 

Eurobond investors are clearly 
prepared to buy long maturities, 
from the top-class borrowers at 
least especially if. like the World 
Bank issue, they are non-callable 
for life. 

The World Bank arranged an- 
other 30-year deal this month - 
through the Sbearson Lehman 
Brothers synthetic issue, created 
from a 15-year Eurobond and a 30- 
year serial zero. Both gave a tight 
spread relative to US Treasury 
bonds, although the market has 
moved up so much lately that the 
second gave a lower all-in cost 

Since July this year the World 
Bank has borrowed about S8.8bn 
out of a borrowing programme orig- 
inally planned at S9&bn. The aver- 
age cost to the bank, after taking 
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account of swaps, is around 7.14 per 
cent 

The market's strength derives 
from the run in the New York bond 
market Issues for Statoil and Euro- 
pean Coal and Steel Community 
both traded well last week. 

Similarly, the recovery in the do- 
mestic yen bond market has 
brought out a crop of Euroyen 
deals. Some of these have been 
slow moving, with many syndicate 


managers complaining that no 
price could be found in them. Best 
of the bunch was Credit Foncier's, 
where the quality of the borrower 
shone through. 

the dual-currency issues in par- 
ticular have had a difficult time, 
and the co-management group for 
Monsanto's issue, launched the 
week before last, was announced 
only on Friday. Even then, lead 
manager Bank of Tokyo Interna- 
tional did not give a trading price 
for the bonds. 

The Swiss franc foreign bond 
market is also ending the year on a 
firm note with prices up by to S 
on average, with a lew star per- 
formers such as Hoogovens’ 12-year 
5% per cent issue gaining IK points 
on the week. New issues met an en- 
couraging response. 

The Italy zero-coupon issue, 
which has not yet been listed on the 
Zurich Stock Exchange, is expected 
to start trading there shortly. 

There was some good activity in 
the D-Mark Eurobond market last 
week, inspired also by the New 
York market’s strength. Prices 
gained around % point. The World 
Bank's zero-coupon issue has risen 
from 14% to 15K on the week. 


CHRISTMAS would not be Christ- 
mas without any presents, writes 
our Euromarkets Staff. 

In the Euromarket, present-giv- 
ing is by no means restricted to one 
time of the year. Signing presents 
abound when a borrower ties up a 
deal - and often the borrower ends 
up paying for them. 

Borrowers are unlikely to be giv- 
en gold, frankincense or myrrh, but 
suitable gifts, according to their 
lead managers, are clocks or silver 
trays with the co-managers' names 
engraved on them. 

Pens as a gift for co-managers 
are now a bit of a cliche. One bank- 
er says: “When 1 die they will go 
through my estate and find nothing 
but pens." However, pens used for 
special deals, such as the UK floa- 
ter, do have something of a cachet. 

Umbrellas are going the way of 
pens, and there is now an active 
swap market in them. A co- manag- 
er long of one house's umbrellas 
says: M 1 swapped a Kidder Peabody 
for a Merrill Lynch." 

While many bankers think that 
going to signings is rather less 
amusing than sandwiches at their 
desk, there is ofter. more interest in 
attending ceremonies for deals 
done by Japanese consumer prod- 
ucts companies. Co-managers can 
pick up a personal stereo or a calcu- 


lator. But they are sometimes dis- 
appointed. One syndicate manager 
went to a signing for a Japanese 
photographic company hoping for a 
camera, but discovered they made 
tapes, too. He received a couple of 
blank cassettes. 

More originality is needed in the 
choice of gifts. Points go to one 
Swiss bank, which gives co-manag- 
ers Swiss army knives as presents, 
although there is the chance that 
they might tempt anyone who made 
a loss on the issue to use them for 
back -subbing. Silver-plated letter 
openers are also considered desir- 
able. But the danger is, as one co- 
manager discovered, that gifts con- 
sisting of sharp-looking metal, giv- 
en at a signings held abroad, bring 
suspicion from customs men 

A tie, often the solution to a pres- 
ent for a difficult untie, is in the in- 
creasingly liberated banking world 
something of a risk, and the choice 
of colour and pattern is a problem. 

• The Bond Aid appeal for the 
Save the Children Fund raised 
5550.001), with donations coming 
from a wide spread of banks, securi- 
ties firms and legal practices. In all, 
55 houses made donations, al- 
though many of the leading Euro- 
bond market names did not 
contribute. 


Denmark breaks silence on its swap-market techniques 


By contrast, the Eurocredit mar- agreement with the International 
ket was rather quiet, with borrow- Monetary Fund opening the door to 
ers reluctant to launch deals during with banks on net loans of 

the run-up to Christmas. Most $3Jbn in 1986. 


THE KINGDOM of Denmark has 
become the latest international bor- 
rower to break silence on its activi- 
ty in the swap market, mites Peter 
Montagnon, Euromarkets Corre- 
spondent, in London. 

Figures made available by the Fi- 
nance Ministry show that it ar- 
ranged SZJSSbn in swaps in the two 
years to November, achieving a dis- 
count on London interbank offered 
rate (Libor) of up to 57 basis points. 

Most of the swaps were used to 
provide cheap floating-rate finance 
to help Denmark to repay early all 
its syndicated loans bearing inter- 
est at a margin of % per cent or 
more, according to Mr Niels Erik 
.Sorensen, a senior ministry official. 


A detailed list of the transactions 
shows a steady improvement in 
margins achieved with a SlOOm 
swap in December 1983 producing a 
cost of four basis points over Libor 
while the country's recent SlOOm 
zero-coupon issue was swapped into 
floating-rate funds at a cost of 57 
basis points below Libor. 

Within that trend, one or two ex- 
ceptional deals stand out For ex- 
ample, Denmark was able to ar- 
range a lucrative swap producing a 
cost of 50 basis points below Libor 
as early as November 1983. That 
was made possible by a private 
placement of S50m at the then fine 
coupon of 11.9 per cent in Japan. 

The $2 50m “minimax" floating- 


rate note issued in March this year 
produced a swap, the cost of which 
varies from 25 basis points over Li- 
bor to as much as 175 points below. 

Mr Sorensen explained that 
alongside the floater, Denmark en- 
tered into a swap deal providing it 
with a 12 per cent fixed-interest 
flow, in return for which it was ex- 
pected to pay Libor. 

When the minimum COUpOB of 10 
per cent is in force on the floater, as 
now, that leaves a margin of 2 per- 
centage points out of which Den- 
mark still has to amortise fees,' 
producing an all-in swapped cost of 
175 basis points below Libor on the 
package. 

That advantage disappears when 


the maximum coupon of 11% per 
cent is in force on the floater. Then 
the all-in cost would be 25 basis 
points over Libor. 

So far, low interest rates have 
made the deal particularly lucra- 
tive. Mr Sorensen says he has re- 
ceived offers from operators in the 
market to buy the swap for an up- 
front fee of as much as 8 per cent. 
That would allow Denmark to lock 
into a new swap producing a fixed 
cost of 80 basis points below Libor, 
a temptation Denmark has, how- 
ever, so far resisted. 

According to the Finance Minis- 
try data, Denmark prepaid S4.45bn 
in Eurocredits between November 
1983 and April this year. The bor- 


rowings were refinanced in the 
floating-rate-note market to the 
Uine of Sl-P5bn as well as through 
swaps producing an average cost 
saving of 55 basis points a year. 

Denmark’s total foreign borrow- 
ing is expected to fall next year to 
DKr 66.8bn (S7.5bn) from DKr 
9J.7bn, including net private-sector 
capital imports of DKr 12bn and 
DKr 28bn respectively. The lower 
figure also reflects an expected fall 
to DKr lGbn from DKr 22bn in the 
country's current-account balance- 
of-payments deficit. 

The figures also show that early 
repayments of debt have more or 
less run their course. 

Mr Sorensen said, however, that 


the actual outcome might depend 
on market opportunity, especially 
since some of Denmark's floating- 
rate notes were starting to look ex- 
pensive when set against the cost of 
swapped debt 

Despite its high DKr 230bn total 
foreign debt •- approaching 40 per 
cent of gross national product - 
Denmark now had sufficient liquid- 
ity to stay away from the market 
for nine months if necessary, he 
said. It was in no hurry to borrow. 

“We can permit ourselves to say 
to banks that if they make us an of- 
fer better than 50 basis points be- 
low Libor, then we may be 
interested." 


This announcement appears as a matter of record only. These Securities have not been 
registered under the United States Securities Act of 1933 and may not. 
as part of the distribution, be ottered, sold or delivered, directly or 
indirectly, in the United States or to United Slates persons. 


All these Securities Have been ottered outside the United States 
This announcement appears as a matter ot record onfy. 



New Issue December. 1985 



U.S. $100,000,000 


New Issue December. 1985 


© 


U.S. $100,000,000 


ices 


NBD Bancorp, Inc. 


Floating Rate Subordinated Notes Due 2005 


Nippon Telegraph and Telephone 

Corporation 


(Incorporated in Japan under me Japanese Commercial Code 
and The Nippon Denshm Denwa KaDusIum Kaisha Law) 


9!/2% Notes Due 1995 


Salomon Brothers International Limited 


Salomon Brothers International Limited 


Bank of Tokyo International Limited 


Merrill Lynch Capital Markets 


Yamaichi International (Europe) Limited 


Fuji international Finance Limited 


Chase investment Bank Goldman Sachs International Corp. 

|B j international Limited Kyowa Bank Nederland N.V. Manufacturers Hanover Limited 
Morgan Grenfell and Co. Limited Morgan Stanley International 

Nippon Credit International (HK) Ltd. Orion Royal Bank Limited 

Saitama Bank (Europe) S.A. Sumtomo Trust International Limited 

Swiss Bank Corporation International Limited The Taiyo Kobe Bank (Luxembourg) S.A. 
Takugin International Bank (Europe) S.A. Yasuda Trust Europe Limited 


Bank of Tokyo International Limited 
Credit Suisse First Boston Limited 
Deutsche Bank Capitaf Markets Limited 


Banque Paribas Capital Markets Limited 
Daiwa Europe Limited 
Goldman Sachs international Corp. 


tBJ International Limited 


Morgan Stanley International 


Kleinwort, Benson Limited 


Morgan Guaranty Ltd 
Nomura International Limited 


Smith Barney, Harris Upham & Co. incorporated Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


S. G. Warburg & Co. Ltd. 








Financial Times Monday December 23 1985 


INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Fed restrained by fear of free-fall in dollar 



LATE LAST Friday afternoon, ' 

as the snow began to fall on a US MONEY MARKET RATES (%) 

Manhattan deep in the throes of Last i week a wfc* — i2-roonth— 

Christmas shopping, a group of Friday ago w — High um 

Wail Street traders lingered on Fed Fund* (weekly average) 8XQ 7.S3 7.66 8.77 7.10 

V, h„«Zi flvPr Three-month Treasury bUI* 7-07 6.98 722 8.75 6.67 

on in the office, hunched over ShMnBIllh Treaaury bills 7 . 0 s 6.97 7 . 2 a 9.20 6.M 

computer terminals and ticker Three-raenfc prime CD* 7.75 7.70 7.90 axo M3 

tapes They waited in vain. 30 -day Commercial Paper — .. 729 7.75 7.75 . 9.96 6.95 

Once again, the Federal Re- »-<*■_* cemmerem Paper 70 7 . so 7.70 920 wo_ 

serve Board failed to cut the us BOND PRICES AND YIELDS (%) 

discount rate. Uiu c ha nee I week 4 wfca 

Forecasts Of a move by the Friday on week YHrid ago ago 

Fed had been building up all Soven-yaar Treasury we* + * 5x5 5x5 5S" 

week, keeping bond dealers in Treasury 1104 + i'» 871 JM! 

a perpetual state of excitement. mk Treasury - »■“ 2Si2 

Long-tem. rates continued their i’JSy* “BK XA »” SS 

11-week decline from virtually ££ -aa" BUi n/a + ** wxs io.bo n.oo 

the first bell on Monday, with Source: Salomon Bros (estimates), 

the yield on the Treasury long Money Supply: In the week ended December 9 Ml Ml by S3.2bn m xaobn. 
bond falling convincingly 


— ■ to a free-fall in the dollar. Notoriously unreliable anyway, 

US money MARKET RATES (%) A related point is made by because it is struck before the 

Last 1 weak 4 wks - 12 -month— Mr Phillip Braverman of Briggs end of the quarter, the “ flash * 
Friday ago ago Nigh Low Schaedle, who says the Fed is left economists uncertain over 
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afraid that a sharp decline in whether the economy needed 
the dollar could trigger infla- further stimulus or not, partreu- 
tion and dampen,, foreign larly since the growth-rate in 
economic growth. The central Ml. the basic money measure, 
bank is likely to try and avoid stands well above the Fed's 
these dangers, he says, by targets. 

attempting to move in a series 

of small steps towards lower Wall Street economists .con- 
rates, tinue to hold strongly different 

"The dollar is already views on the pace of growth at 
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Meanwhile, corporate trea- Priced to yield Wg '&* JjjflB 


through the 9.50 per cent mark ‘“g 1 ” 1 _ . 3 per cent to « per cent- next 7h.Tid« -lueauay ■wm* Household Finance cnereu 

for the first time in five years, stood up to deliver the fore- of the discount rate as a y ear - Mr' Gaiy Shilling, an 5 ™ U °Vi£n?tlmt e«momic issued |200m of seven-year gJofon of five-year senior notes 

On Wednesday there was a cast formally to a horde of ad- response to market conditions. J? XL?™ iftoKrader^Iw economic consultant, was taktag JmSS ’ othw thM 1 S53S “»*» at B* per cent, while “t9percent and priced at par. 

swsas s 2*3 ssswjysftEssKi jrstnstsvzszs isr iM » «—» 7 ^00^^ 

over 8.60 per cent from around ^cmd traders’ year. securities to hold their recent ^ e ii eT ^ s econom y is running out of demand. of three-year extendible notes J 


in US, Japanese and German expand at an inflation adjusted able information should encoiir- . have had for a long t&ne.- On 


interest rates. 1 


the discount rate as a 


3 per cent to 4 per cent next ■£> *« Tuesday alone. 


TnterNorth yteldtog 9-788 per cent, wnae 
InterNorth F^ice offered 


7.90 per cent in the previous 
week, but the market soon 
shrugged off Its doubts. By the 


More pertinently (the Fed gains unless the Fed moves on tte Fed, held its 


itself moved repeatedly through the 


shrugged off its doubts. By the th e week to provide resrves " Probably the most powerful 

end of the week, the 30-year aggressively), it was the force in the December rally 

government bond was down to failure to inject funds on was the expectation that the 

9.32 per cent, leaving yields in Wednesday that largely caused Fed was going to lower the 


policymaking Federal Open 
Market Committee (FOMC) 
meeting- last week, will want to 
have a clearer statistical picture 
of growth prospects before act- 
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most sectors of the taxable mar- the flutter in the market On discount rate," says Mr David ing. Last week’s “ flash " fourth 

ket lower than any seen since Friday, the Fed’s open market Jones, of Aubrey Lanston. “The quarter GNPfigure was just 

October 1979. repurchases were so substantial longer, the market has to wait f arammwtt a!dc iVSflT...!!.™.^ 'tb ioS +i* b'79 

iXd^VE^or they '"were* more'' than° U the SUS” m ° re ^ ^ ,T»~ 3 i!S -L 5t£ 

year-end forecast of Dr Henry banking system needed. This Mr Jones contends toat an At3.2 per aHi™ iitf 9 *! ioo .«» +S* wxe 

Kaufman the chief economist kind of heavy intervention important restraining factor on forecast came in halfway oe- Austra ]ia n* 90 . 100 109 * + 0 * 8.71 

at Salomon Brothers. His views inevitably supported specula- the Fed at the moment is its tween the predictions of a Auetraiia 11 * « mo 112 + 1 * axs 

on an imminent } per cent dis- tion that the Fed was pushing anxiety to avoid the sort of strongish growth rate of 4 per Tr * +“/ *** 

count rate cut had been pretty short rates down in order to pronounced easing In monetary cent and the 1ms hopeful fore- Auco pf"”"' 1TO to 7 \ - 0 * 11 xs 

thorough lv aired by the time he be able to present a lowering policy and rates that might lead casts of an anaemic & per cent. Bfe Nowa Scotia 87 100 ioo* 0 asa 


US DOLLAR Chg. on 

STRAIGHTS Issued price week Yield 

AHFC 0/S Fin 1H. 94 100 109S +T 10.12 

AIDC 11 89 75 106* +1* 8.79 

AlDC‘11* 90 100 101* 0 11.41 

Amer Saving ■ 12 89 ... 126 104* -0* 10-32 

Amer Savings 12* 89... 100 105 -0* 10J8 

Asian Dev Bk 11* 93 100 .109 +0* 10.04 

Australia 11* 90 100 109* +0* 8.71 

Ausiralia 11* 85 300 112 +1* 9.56 


casts of an anaemic 2 per cent 


UK GILTS 


Hopes rely on multilateral interest rate cuts 


THE POUND'S abrupt fall from other major currencies. 


grace earlier this month cast 
a lengthy and sombre shadow 
over the gilt-edged market. Not 


her part too, strenuously seek- renewed pressure, and avoid 


Then, all of a sudden, the lng to allay any Incipient fears recourse to higher interest 


tables turned on sterling. Spot in 


markets 


rates. It may. however, prove 


oil prices saw their sharpest government was preparing to a very close-run thing. In thia 


only were lingering hopes of ever collapse in the wake of cut corners in either Its fiscal respect the government must be 


a Christmas present from the 
Chancellor of the Exchequer in 


die Opec meeting, a develop- or monetary policy, 
ment which was generally un- , . 


monetary policy. hoping that like the US cavalry, 

the Fed will shortly ride to 
Instead, she asserted, govern- the rescue with a discount 


the form of a cut in base rates anticioated. At the same time i “ , Uie rescu «, +S discount 

wholly quashed, but— -recollect- the dollar bounced, helping to “*“* ^ rate ort. Already the gap be- 
ing what had happened when accentuate toe sell-off of ster- ^ UK short-term rates and 

toe pound tumbled in both July ling. Within the space of 3 j w»j®d to ^ those in the US is pretty wide; 

1984 and January 1985— the days toe pound had plummeted any further widening would be 
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alarming possibility was raised by a trade-weighted 4 per cent. 1 _™ e _ «?i!2h 1 -5?“ 1 2SJSS • very welcome. 

SShV 1 h« I ^to 0 b? ! ,m^d S rateS Foitunateiy. oil prices then “ b?S5!L!3fSE 

might have to be upwards. stabilised. In addition, the a fully-hedged run on the To °!® un ^* tel 5 

Contemplation of this sent government played Its cards nound was headedoff makers there 

the gilt-edged market into a ^ u . In previous currency P neaaea on. exercised by tl 

tailspin at the very time when crises it had held back, hoping So far, so good. But toe oil collapse. Thi 
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the US bond market was begin- 
ning to power ahead for a 
record-breaking run. 


Unilateral action by the Fed Craditanatah is* si ... too 
looks unlikely, for the policy ®*i ,chl J*!!!? y 2L ta ' 80 2? 
makers toere are specially &SSri! 1 % jg “I Eg 

exercised by the risk of a dollar Denmark 12* 92 250 

collapse. This concern, how- J* « - — - 
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would prove temporary and toere is a high risk that it will ordinated reduction by toe Us I nanmark 14 91 ZZ 100 


could be ridden out And when shortly 


another sharp and Japan and, quite possibly, I Digital Equip 11 * 88 ... iso 
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Ontario 12* 94 250 

Pacific Gas ft 0 12 00 76 
Penney J C 11* 90 — ioo 
Penney J C 12* 91 100 

Philips Petrol 14 89 ... 200 
PMtipsnkki 11* 9o ... 75 

Posi-Och Krad 13* 87 So 
Prhiatbanken 12* 95 ... 100 
Prudential Ins 12* 87 150 
Pro RJtv Secs 0 99 ... 385 
Pro Rlty Secs 11* 92 388 
Pro Rlty Secs 1Z* 95 546 
Quebec Prov 12* 84 _. 150 


113* +o* 3.00 

1D9* -6* 10X0 
0 10X8 

» +0* 11X1 

JSJ 1112 

*** TO* 9-71 
+»* 10.68 
1T1 « +0* 10X0 

IE? . 0 10.17 

104* +0* 9X1 

106* 4-0* 9X0 

111* +0* 9.97 

1«* +0* 9X5 

W5 4-0* 9X9 

325* t® 1 * 

107* 4-0* A 09 
107 7 , o 9.64 
1HJ, +0* 9X7 

102* 0 11.07 

W1* +0* 11.44 

103* -0* 10.56 

106* +0* 10X4 

103* . 0 11.89 

MS* —a* *-6XS 
1Z7 o -2.97 
102* -0* 9X8 

WO*, —2* 10.83 
13* 4-0* 9.21 

105* -«* 5.12 

701* 0 . 17X7 

110* +0* 9.38 

101* -0* 9.78 

108* +0* 10.14 

108* 4-0* 9X3 

106* 4-0* 9.84 

106* 4-0* 9X0 

70S* +0* 9.69 

M7 +0* 9.47 ■ 

109* +1 10.14 

109* -0* 10 45 

113* 4-0* 9.32 

108 -HP* 8.68 
113 0 10.54 

111* 4-5* 2.63 

185* +1* -11.69 
106* 4-0* 9.95 

108* +0* 10X7 
4-0* 9X0 

163* -1* — BX8 
111* +0* 9X8 

105* 4-0* 9.08 

115* +0* 9.94 

107* 4-0* 10X6 
104* 0 10X1 

109* 4-0* 10X2 
102* -0* 12X1 

104* 4-0* 9X6 

106* -HJ* 9.90 
99 0 12.93 

106* 441* 8.61 

29* 4-0* 8X6 

106* +0* 9.76 

111 +0* 10.09 

109* -0* 10.37 


Queensland Gin 11* 89 . 100 

RBC 12* 86 100 

. Rural Bk Aust 12 81 ... 80 

Sanws Bank 11* 92- ... . 160 
Saskatchewan 10* 82 100 
Saskatchewan 10* 90 IS 
Saskatchewan 11* 89 IOO 
Saskatchewan 15 52 — 150 
Saskatchewan 16 89 ._ 12 b 
S oot ln\l Fin 14* 96 ... 50 

Seen 0/X Fin 0 98 ~. BOO 
Seam Roebuck 10* 91 ISO 
Sears Roebuck 11* 91 150 
Sec Pacific 12 92- ... WJ 
Shear-son /A max 12* 94 100 
Shell (Canada) 14* 92 125 
Signal ' Corn pa 11* 92 125 
Standard Oil 10* 89 ... 160 

Staroil 12 88 100 

Sumitomo Corp 10* 92 100 
Sumitomo Fin 11* 92 160 
Sumitomo Firi 12* 91 160 
Sumitomo Trust 12* 92 100 

Sweden 11* B9 200 

Sweden 12* 88 200 

Swedish Export 10* 88 100 
Swedish Export 11* 89 100 
Swedish Export '12* 88 100 
Tslyo Kobe 11* 90 ... TOO 
Telyo Kobe 12 90 ._ IOO 

Tennoco Corp 11* 89 150 
Texaco Capital 10* 90 200 
Texaco Capital 10* S3 200 
.Texaco Capital 13* 89 200 
Texas Instru 11* 91 — - 150 
Total Asia 12* 91 — 100 
Tokyo Electric 6* 89 70 ' 


107* 4-0*- 9.09 

1QZ a -14.14 
106* 4-0* 10X4 

109 4-0* 9.55 

106* 4-0* 9X8 

106* -HI* 8.68 
1Q9 4-0* 9.02 

123* 4-1* 9.92 

116* 4-0* 9.01 

113* 0 11X0 

29* 4-0* 10.10 

104* 4-0* 9.43 

106* 4-0* 9.41 

109* 4-0* 9.81 

106* -IV 10X1 
115 -HI* 10.95 
107 4-1 10.16 

102* 4-0* 9.51 

107 4-0* 8.49 

101* 4-0* 10X9 
109 4-0* 9.74 

112* 4-0* 9 83 

110* 4-1* 10.16 

109* +0* 8X8 

109* 4-0* 8X7 

103* 4-0* 10.02 

108* 441* 8X0 

0 

109* 4-0* ' 9.17 
109* 4-0* 9.70 

105* 4-0* 9XS 
91* —2* '12-89 
92* -3* 12.01 
102* 4-0* 12.49 

105* 4-0* 10.52 

112* 4-0* 9.16 

111 . . 0 - 2X0 


Tokyo Elec Pr -13* 88 100 111 -0* 9.5B 

To ray fnda 11* 82 ... • 60 ' 103 .1 -0* 10X1 

Toronto-Cam 12* 89 ... 60 -107* 4-0* 9X4 

UBS 12* 9T TOO, . 106* '44 J* 10X1 


Utd Tech 11* 92 ™._ 160 107 .4-0* 


Veba 8 93 ... 

West LB 11* 90 A .... 
- Westpac 12* 82 


192* 4-4*: -2X0 

1 U 7 *. + 1 *'- B.«r. 

110* 4-0* 10X8 


Weyerhaeuser 11* 90 60 104* 4-0* 10X0 

.... A e. ee no I GAro UriT JL 17 _ • Q 9 ft 


World Bank 11 92 1.. 300 107* 4-1* 9.» 

World Bank 11* 80 ... 200 108*- -HJ* 9.U 

World Bank 11V 89 „ 200 106* 4-0* 8.78 

World Bank 12 93 _ 200 113* 4-0* 9.60 

World Bank 12* 94 ISO. 114* 4-0* 9.M 

World Bank 12* ’94 — TOO ,1.17* 4-1 .9X4 

Yeeude Trust 12* 88 ... WO - 108*. 4-0* . 9X2 
FLOATING HATE Chg. «• . 

NOTES laauad Prise weak C.cpn 

African Dev Bk * 98 ... 100 100* 0 8* 

Arab Bank Corp * 98 100 X8*‘. 0 8V.- 

Banca Lavoro * 91— K» WO* £ **• 

Banco dl Rome V89... 150- WO 0 8*. - 

Bnco dl Rome *. 92 CU 75 »* “2» , 1 S> 

Bankers Tr NY * 94 ... 200 ' TOO* -0* 8*. 
_Bank of. Groace V 94 ... .-Utt, . JgV , / . . «V 

Bank Montreal Ja 94 £ WO -O .?«• 

Bqe. Nat Paris * 9 b ... 2Eo 709 0 «* 


Barclays O/S *f 800 100* 

BBL * 96 K» TOO* 

BBL * 99 100 TOO* 

BCI * 96 SOU 100* 

BFCE V 88 600 TOG . 

BFCE * 99 600 WO* 

Belgium *. 04 — 400 WO* 

CCCE * 05 200 WO* 

CEPME * 96 £ - 100 100* 

Chase Manhattan <V 09 400 700 


600 100* -0* 8* 
wo too* o a*. 
100 WO* O B T u 


400 WO* 4-0* 8* 

200 TOO* O 8* 
IOO 1 100* 0 11*» 


Chemical NY *. 99 ... 300 100* 4-0* 8* 


Commerabank * 69 
Croditanaralt *. 86 
Credit Comm * 85 


Dal-fchl Kangyo * 96... 
Danmark * 90 ......... 

Denmark 0 98 
Denmark * 90 
Drosdner Bank 0 89 ... 
Eldorado Nuke 0 89 ... 
Elec da France.* 99 ™ 

ENEL * S3 £ 

Exterior Int * 96 
Ferro del Sut * 88 _. 
Ferro dal Stat * 99 ... 
Flat Finance * 94 ...... 


Ford Motor Cr * 91 


INI ** 00 ........ 150 ioo* o B*» 

intarfim Tax * 89 ... 100 gg* —0* BV 

Ireland V 93 £ 60 ioo* o 11* 

Inland * 94 300 too* 0 8>u 

Ireland * 98 £ - TOO too*. 0 lit*, 

I island * 97 ............ 300 100* 0 8** 

Ireland * 99 ............ 900 . 100* 0 8>*t 

Italy * 94 Ibn 100* 4 - 0 * 8*, 


100 

99*. 

0 

11** 

250 

TOO 

0 

8* 

150 

100* 

0 

8* 

150 

TOO* 

0 

8* 

IOO 

100* 

. 0 

8* 

100 

WO* 

0 

11* 

300 

WO* 

+0* 

8* 

260 

100* 

0 

a* 

TOO 

wo* 

- 0 * 

n»» 

150 

100 * 

0 ' 

8* 

250 

wo 

0 

8*» 

200 

100 

0 

8* 

GOO 

TOO* 

0 

8 V 1 . 

3SO 

TOO 

. 0 

8>i* 

IOO 

100* 

0 

8* 

400 

101 

0 

8*u 

100 

wo* 

0 

11* 

126 

99* 

0 

7* 

TOP 

TOO* 

0 

8*. 

260 

TOO 

0 

8*» 

100 

TOO* 

0 

8* 

TOO 

S3* 

0 

•*» 

150' 

200 

3 

+0* 

0 

B*i* 

8*i* 

TOO 

99 * 

0 

8* 

100 

TOO* 

0 

8* 

150 

TOO* 

0 

8** 

100 

96* 

-0* 

BV 


Italy * 94 ibn 

Italy * 99 5f» 

Klein era rt Benson * 86 Wo 
Kama Exch Bk * 94 £ 100 
Lincoln S & L * 99 100 

Malayeie * 83 850 

Msleyala * 94 000 

Man Hanover * 94 £ ... 7s 
Marine Midland *'94... 126 
Merino Midland V 86... 125 
Marine Midland * 08 ISO 
Mellon Bank V 98 ..... 250 

Midland Inti * 89 200 

Mitauf Fin * 93 100 

Morgan Grenfall * 94... H) . 
Mtg Bk Donmrfc. * 99 £ 75 

Mtg Inarmed * 10 E._ 60 

Net Bank Canada .*91 50 

Nat Bank Detr * 98 ... 100 

Nat Wait Fin *t 500 

Neste Oy .* 94 — . 100 


Ofco Bank * 82 ....... 60 

Portugal * 92 ...- — TOO 
Queensland Coal * 98 306 

Rente * 81 — 1<W 

Sanwe Inti Fin V92 ... ISu 100 0 8** 

Sanwa Bk * 04 150 TOO* -0* B*» 

SEAT * 93 TOO WO* O &** 

Security Pac *» 87 . 260 99* O 8*, 

SVapbenk- * 94 76 SO* O S* - " 

SNCF * 83 £ — 7b WO* o 11* 

. See Generals * 90 ... 250 100* +0* 8* . 

Sec Generate * 94 ... 250 TOO* 0 8»*i 

Spain * 88 2CM TOO* a &*, . 

Spain * 97 260 100* 0 X* 

Standard Chart * 94. „ 200 100* 0 8* 

Sumitomo Trust * 84 100 100* 0 8*1 

Sweden * SO BOO 88* 0 8*, 

Sweden 0 90 .... TOO 99 s * +0* 7*** 

. Sweden V 24 600 101* 0 8*» 

Sweden *t 760 100* 4-0* 8*u 

Tokef Asia * 89 180 100* -0* 8*. 

Toys Tran Asia * 99... .100 99* -O* 8*. 

TVO Power * 04 100 98* O -XSk - 

Union Bank-Norw * 99 50 W 0 I* 

United ' Kingdom 0 M2-6bn - 89* 0 8**. 

Walts Fargo *» 85 M »* -0* 8* . 

World Bank * 94 ... 250 98* 0 7**, 

Yorkshire Int.* 94 £ ». 75 100* 0 11* 

CONVERTIBLE Chg. on 

BONDS Issued Price week. Prom. , 

Ajinomoto 3 89 120 127* — 0* 

Beat Denk! 5* 97 .15 2OT +22 3.01 

Canon 7 97 . 80 227 -7* -4.04 

tJehwa Secs 5* 98 60 213 -7 -1,88 

Dev Bank Sing S* 98 .: 70 76 +4 33,88. 

Elders 11* 94 - -IW 106* +3* 18,11 

ElektrovMtt 6 88 ...... 92 121* —7* -5.54 


WO* 

0 

8* 

WO* 

0 

8* 

»* 

0 

11*S. 

89* 

+0* 

8*i* 

TOO 

0 

8* 

99* 

0 

7“* 

98* 

0 

11“** 

TOO 

0 

a*. 

98* 

0 

8** 

100 

0. 

8 

100 

0 

8** 

TOO* 

0 

1* - 

TOO* 

0 

8*,. 

99* 

0 

8** 

WO* 

0 

11“» 

100 

0 

12 

100* 

0 

8* 

99* 

0 

B* 

IOO 7 , 

0 

a** 

wo 

0 

8** 

war. 

0 

8>, 

TOO* 

0 

9* 

100* 

0 

8** 

100* 

+0* 

8»** 

100 

0 

8* 

100* 

-0* 

B*i* 

too 

-0* 

V* 


Fujitsu 3 99 180 102* - 8 0X7 

Intec Inc. 3 99 60 TOO -4 -7-67 

Kumagi Gutnl 3* 00 ._ 80 180 +3* -1+f* 

LASMO 8* 89 — 44 96 -9* 

Moet-Hennesey 7 89 ... BO 150 +70* 0X6 

Mutate Mfg 3* 00 ...... WO 124 -7 -5X8 

Nippon 011 3* 99 60 92* -8* 2.TO 

One Phsrm 3* 88 60 TO8 +4 -0.« 

Soc Gen Surv 4* 94 ... 51 140», ~2> t TO 7X0 

Sumitomo Corp 2* B9 TO 139* —0* 7-68 

Texaco Capful 71* 94 Ibo 98* +2* 66X5 

Texaco Capital 11* 94 500 99* +1 

Tsunami Corp 3* 00 20 88 —6 —3X6 

Vemaicttl Sec 3* 95 20 166 -3 -2X4 

Chg. on' 

YEN 'STRAIGHTS Issued (Vico week Yield 

Aaian Dev Bk 7* 84 15 104* +1* 6X2 

Avon Products 6* 91... 26 WO* +0* 6X2 

' Denmark 6* 92 20 100* +0* 6.72 

Dow Chemical 7 94 ... 60 103* +0* 8.53 

EOF 6* 96 20 102* +0* 6X4 

Eurofrma 7* 94 10 103* +0* 6X0 

Euroflma 6* 32 10 TOO* +0* 6.57 

FNMA 8* 92 80 - TOO* .+0* 0.77 

GMAC- 6* 90 25 701* +0* 6.00 

Intel 6* 92 W 99* +1* 6X0 

Int-Amer Dev' 7* 94 16 103* O 6.97 

Int-Amer Dev 7* 93 ... IS 103* +0* 7-2S 

ITT 8* 92 20 101* +0* 6X9 

McDonald Corp 6* 92 25 102* +0*. 6X4 

New Zealand 7* 80 — 15 102* +0* 6.45 

New Zealand 7* 89 ... 15 104* +0* 6X4 

Pacific Gas 15 7 94... 20 103* +0* 6X7 

Penny J C 6* 92 - 26 100* +0* 6.67 

Procter 6* 92 25 102* +0* 6.07 

Sellie Mae 6* 92 _.a. 25 99* +0* 6.7S 

TRW 7 94 15 101* +6* 6.76 

: Urif Technology 6* 92 25 101* +0* 6X4 

World Bank 7 84 ...... SO 102* +0* C.63 

World Bank 7* 93 ... 20 106* +0* 6.68 

World Bank 8 93 20 107 -HJ* 8.73 

Clin, ami 

LUXFR STRAIGHTS Issued Price «mk YMd 

A SEA 9* 89 600 102* 0 8X4 

Eurofima 10 94 600 104* -O* 9X3 

£ Cool & Steel 10* 94 Ibn . 106* +0* 9.12 

Euro Invest Bk 10* 94 ibn 106* +0* 9X4 

Wbrid Bank 10* 88 _ Ibn 104 Q 8X3 

GUIL DE R ■ . Chg. on 

STRAIGHTS . Issued Price week Yield 


ABN 8 89 200 

ABN 7* 89 150 

Amro Bk 7* 89 1HO 

Amro Bk 8 89 ..... 200 

Bk Maes A Hops 8* B9 TOO 
Beatrice Foods 8* 88 WO 
C C Ha bo 8 89 150 

Denmark 8* 9ll._ TOO 

Int Stand Elec 8* 89... IDO 
New Zealand 8* 69 . _ 100 
CANADIAN DOLLAR 
STRAIGHTS lasua 


200 106* +0* 6.72 

ISO 105* +0* 6.03 

160 -KIZ* + 0 * 6X0 

200 104* -0* 6.53 

WO 106* +0* SXB 

WO. 104* -0* 6X1 

.180 106* +0* 6.18 

WO 106* -0* - 6X9 

100 TO6* -0* 6X1 

100 105* +0* 8X4 

. . . . . Chg; on,. ■ 

lemiad Price week Yield 




Bank of Tokyo 10* 92 TO 
Bqs rtndaauez 1* »1.„ 75 

Sr Col Munlc -12* 91. _ wo 
Br Col Muriic 13* 91... TOO 
Br Col Tele 12* 89 TO 

Denmark 11* 91 100 

Farm Cred Caro 12* 90 TO 

Kradistbenk 12 92 75 

Long Term Cred 11* SO 75 
Montreal City 12* 91... 50 

New Brunswick 12 95 .TO 
Nova Scotia 11* 95 ... 100 
Quebec Hydro 14 91 ~ 79 


106 +0* WXS 

102* 0 WX6 

in* - 0 * nx« 

109 -0* 10.15 

TI2* +0* 10X1 

106 +0* 11X8 

104 —0* 10X6 

TO7- -0* 10.29 

104* +0* 10X8 


ECU STRAIGHTS 

ABN 9* 92 

Australia & NZ 10* 91 


.TO 106* +0* 10X3 

100 106* +0* 10X9 

79 W6* 0 11.78 

Chg- on 

Issued Price week Yield 


BFCE 9* 82 75 

Crod National 10* 94 SO 

Crod National 11* 91 60 

Denmark 10* 91 — ... 75 
Ebco Intnl 10* 89 ^ — S5 

EEC 10* 91 60 

EEC 11 93 50 

■ EEC 11* 91 — 50 

EEC 11* 93 70 

Euro Coal A Steel 6 94 60 

Euro Invent Bk 9* 96 200 
Euro Invest Bk 10* 94 100 
Euro Invest Bk 10* 89 50 

Euro Invest Bk 10* 94 WO 
Euro Invest Bk 11* 82 75 

Euro Invest Bk 11* S3 60 
Euro Invest Bk 11* 96 60 

Gen Finance 11 90 ..... TO 
Giro Vienna 10* 93 .„ 60 

GTE Finance 10* 92 — SO 

Ireland 10* 96 — HJ 

Italian Govt 10* 92 ~ 600 
- Italian Trees 11* 90 ... 60 

I Kradistbenk L 9* 92 ... 75 

Mogul Finance 11* 94 100 
Nippon Cred Bk 11 91 £0 

Nordic Inv 6 84 — 50 

Post Och Kred 10* 92 60 

Royal Bk Can 10* 89 85 

SNCI 10* 94 — 60 
SwadlBh Export 11 89 68 

West LB 10* 91 50 

World Bank 10* 88 — 100 
AUSTRALIAN DOLLAR 
STRAIGHTS Issue* 

Nit AUS1 Bk 12* 89 ~ 40 

. PIBA 12* 89 . — HJ 

State Bk NSW 12* 89 40 

Wool worths 14* 68 ... 25 

STERLING 

STRAIGHTS lesued 

BAT Intnl 10* 91 ...... WO 

Denmark 10* 89 ......... TO 

EEC 11* 94 - SO 

Europaiut 11* 92 50 

Euro Invest Bk 10* 92 TO 

Finland 11* 88 60 

Grand Met Fin 10* 90 50 

Int-Amer Dev 11* 91 60 

Int Stand Elec 11* 89 60 

Inv In Induat 11* 91 60 - 

Ireland 11* 94 50 

New Zealand 10* 89 TOO 

SNCF 11* 84 BO 

World Bank IO* 89 TOO 

World Bank 10* 89 ... 50 

World Bank fl 94 50 

EQUITY Expiry 

WARRANTS date 

Commerzbank DM 31/6/88 
Ciba-GeHgy Int £ ... 1/11/83 

Credit Sulaea 31/5/88 

Deutsche Bank DM 18/8/81 

ICI Finance 1/6/90 

1C Iridualriee TO/6/88 

Jueco 22/12/88 

Mlnebea Co — 70/2/89 

Mitsubishi Cp ...... 7/11/88 

Mitsui 10/12/87 

Nissho Iwal 1/2/88 

Nomura — 31/10/88 

Swiss Bank . Cpn 20/12/88 

Tony Ind 6/3/87 

Vebo Intnl ......... 16/12/93 ’ 

BOND Expiry 

WARRANTS date I 

Aegon Ins 11* 9T 14/2/88 
Coca-Cola 11* 91 a/ 11/88 
COMHMtzbk 13* 91 17/7/88 
Du Pont 13* U ... TO/8/88 


100 

102* 0 8.9S 

50 

103* -0* IV 

TOO 

106* -0* 9X3 

75 

103* +0* 8X3 

50 

106 -0* 9.M 

60 

106* -2* 9.78 

75 

108* -0* 9.11 

55 

103* — 0* 9X7 

60 

105 +0* 9X4 

50 

103* 0 9.94 

50 

W5* -0* 8.81 

70 

105 0 9.75 

60 

117 -0* 9.33 

200 

TOO* 0 9X2 

100 

104* +0* 9X0 

50 

107* +1* 7.06 

TOD 

105* 0 9X7 

75 

107* 0 9X5 

60 

106* -0* 9.82 

60 

111* -0* 9.48 

70 

106* -0* 9.17 

60 

107 0 9.10 

50 

108 0 9.12 

SO 

103* -0* 8.69 

600 

105* -0* 9X3 

60 

108 0 9X5 

76 

100 7 , -0* 8.17 

100 

107 +1* 9X5 

SO 

108* +0* 9.1B 

50 

116* -0* 9X3 

60 

104* -0* 9X0 

as 

104 -0* 8.00 

60 

107* 0 8X8 

68 

102* — 0* 9.89 

50 

104* -0* 9.70 

100 

104* -0* 8.75 



Chg. on 


laaued Price 

week 

Yield 

40 

92* 

0 

15X9 

GO 

92* 

-O* 

16X5 

40 

an 

0 

14.72 

25 

97 * 

+0* 

16X2 


Chg. on 


Issued Price 

week 

Yield 

TOO 

82* 

-0* 

11.31 

75 

99* 

-O* 

10X9 

SO 

TOO* 

-0* 

11X4 

50 

100 . 

-0* 

11X6 

75 

97* 

-0* 

11X9 

50 

101* 

- 0 *. 

11X6 

50 

87* 

-0*' 

11X2 

60 

99* 

-0* 

11X8 

50 

96* 

- 0 * 

11.57 

SO - 

103* 

+0* 

10.75 

50 

100* 

-1 

11X0 


BtiWOrt fines 13* 89 15/8/87 ios* +2 
Gen Elec 12* 91 ... 7/8/87 M* 0 

Ind Bk Jon 12* 91 5/10/89 108* +fl* 

In* ,l >. ,n d9 10 * 91 1 / 12/88 88 +*3 

McDndle F--11* 94. 5/1 /BS 67 * +«, 

Oeatar Lnbk 13* 88 9/8/87 £», t? k 

Texaco Cep ir. 82 1 /o/rt Tl 

Tmto Dom 12* 81 5/4/88 


97* -0* 11.47 

99* — 0* 11X2 

99* -0* 10X1 

99* -0* 10X0 

99* -0* 11.16 

Chg. on 

Price we e k Pram. 

1 0 -43X6 

512* —7* 238X7 
82* +7* 9X7 

121* 0 —47X9 

345 +12*228X8 

27* +2 -18.43 

82* -1* 12X2 

62* +0* 67.29 

37 +0* 23.31 

27* +0* 2BJES 
16* 0 35X0 

81* +2* 17X6 

117* -8* 21X7 

35* -6* 14X2 
57 0 — MX4 

Chg. on Ex. 
Price week yield . 
56* +10* 9.81 - 
66*: +6* 11X6 

140 +17* 10.17 .- 

WO* +5* 8X3 

WR. +8* 8.88 

84* 0 10.83 

MB* +fl* 10-27 
» +13 10.09 

«7* +** 9X7- 

?7'« +1 10.W • 

51* +1* 11.69 
SB* +11* 10.17 


Christmas 1985 


Thank you 


STRAIGHT BONDS: Yield to redemption of the mid-price. Amount Issued to 'scent share price. 

expressed In millions of currency unite except for yon bands, where. to to TO WARRANTS! Equity warrant premeaxarcise premium over current .h.. j 
billions. Bond warrant ex- yld- exercise yield et current warrant price ,h8r# P f >“: 

FLOATING RATE NOTES: US dollars unless Indicated. Margin above six-month .f Perpetual. 

offered rate ft three-month: 5 above mean rati) for US-dollera. C.CpO“CUfTOnt ■ _ _ _ • . ■ Closing prices on n M . amh . « 

coupon. - OThe Plnenolsl Times Ltd.. 1383. Reproduction in whoiro, 20 - 

CONVERTIBLE BONDS: US dollars unless Indicated. Prom— percentage premium form not permitted without written consent. Oats supplied W| V • 

of the currant affective price of buying shores vis the bond over the most International Bond Deetera. * "stociauon or 
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CORPORATE FINANCE 


Finding tbe ‘flashpoint’ of convertible bonds 


ISSUING convertible debt i.s a 
bn like fishing in the dark. 
Borrowers do it to cut borrow- 
mg eo.su, offering investors an 
equuy kicker as compensation 
lor a lower coupon. But setting 
th^ conditions for conversion 
involves making' essentiallv 
pnnd assumptions ■ about bond 
buyers. 

The greater the chance that 
investors will be attracted to 
convert at an advantageous, 
price, the lower the interest 
coupon can be. But whai hap- 
pens after the issue? Borrowers 
haw differing needs, and their 
requirements may change over 
the lire of a bond. 

Some may want to see as 
much debt as possible converted 
into equity, boosting iheir 
capital base and reducing debt. 
Others may prefer to keep low- 
cost borrowings outstanding. 

All. when they issue the debt, 
would like io feel that they 
will have some control over 
conversion or at least an idea 
of likely conversion patterns. 
They want orderly balance-sheet 


planning, and to avoid dis- 
orderly markets arising from a 
flood of conversions. 

To illuminate some of the 
murk in what is a growing sec- 
tor of the Eurobond market. 
Orion Royal Bank lias produced 
a detailed study based on the 
conversion records of 115 issue- 
by North American and a few 
European borrower*.. The re- 
sults show that there is extra- 
ordinary diversity in the actions 
of investors. ' But the authors 
draw several useful conclusions. 

Borrowers most commonly 
ask what is the “flashpoint” at 

which investors are likely to 
convert. The answer, the study 
shows, is that many hands are 
converted when the underlying 
share price rises to between 
20 and 50 per cent above the 
conversion price. Conversions 
are heaviest immediately after 
bond coupon payments. 

But it is not as simple as 
that. Tn fact, there appears to 
he a remarkable reluctance 
among investors to convert even 
though the movement of tlie 
share price into this range 


apparently makes it attractive 

to do so. 

If there is a sharp share price 
rise into the range, a sudden 
burst of conversions tends to 
result. More tlian 60 per cent 
of an IXA (now Cigna) issue 
was converted in 1980 when the 
share price rose sharply. 

- ■* As conversion generally 
takes p lace during or immedi- 
ately after significant and 
strong rises in the common 
stock price, there is lit lie evi- 
dence that conversions and re- 
sales of the underlying common 
stock have adversely affected 
the market performance of the 
shares concerned.” Orion says. 

By no means all of an issue 
is likely to he convened in such 
circumstances, even if the share 
price continues to rise. 

Investors can be strongly 
influenced by the relative yields 
on shares and bonds. There 
were no conversions of n 
Southern California Edison 
issue before the end of 1983 
even though the share price 
ended the year at *19! — and 


the previous year at SI7J — 
against a conversion price of 
*16/. . 

The 10.3 per cent current 
yield exceeded the 9 6 per cent 
dividend yield at the end of 

the year. In 19H4 nearly halt 

the issue was convened as the 
share price rose further and 
the yield differential was 

reversed. 

Other examples suggest, how- 
ever, that a yield advantage 
favouring conversion persuaded 
bondholders only slowly to 
convert. 

Bondholders may be en- 
couraged io convert and then 
sell the shares if a bond is 
insufficiently liquid, preventing 
them from getting full market 
value through simply selling 
the bonds. 

But they may hold on to 
hond*. if they are among those 
Eurobond investors who prefer 
to preserve their anonymity, or 
if they would become subject 
to dividend withholding or 
other taxes by converting. 

Borrowers can exert some 


control over conversion by in- 
cluding options for them io 
redeem — if they do so. investors 
must quickly convert or submit 
to redemption. They can also 
give investors the chance to 
sell bonds back at .specified 
times, again concentrating in- 
vestors/ minds. 

Investors sometimes convert 
i*wit if the share price has not 

exceeded the conversion price. 
But they an* unlikely to do so 
in the event of a “ busted 
convertible.” An issue by Xerox 
in 1973 offered investors ihe 
then-lent pi ing chance to buy 
Xerox shares at SI4S before 
1988. By the end of 1984. the 
shares were down to $38} and 
a mere $32,000 of the $73m 
issue had been converted. The 
borrower has been paying 5 per 
cent and I he issue, says Orion. 
i< traded on a yield ba-is alone. 

The Cimrrrvinn Pm ten n/ 
Convert thlr Fnrnbnntls Issued 
hu North American O tritura- 
tions; Ur ton Raimi Bank. 

Alexander Nicoll 


Venezuelan groups to share 
$6.5bn in cheap funding. 


BY RICHARD JOHNS IN LONDON 


Second-quarter 
decline at 
General Mills 

By Our Financial Staff 

GENERAL MILLS, the US rood 
group which last month spun 
off its toy and fashion busi- 
nesses to shareholders, has 
reported a decline in net profits 
to $46m for the second quarter 
to November 24. against a 
restated $55.fim. 

Earnings per-share were $1.03 
compared with £1.23. on sales 
which, rose slightly to $1.2hn. 
The turnover figure for the 
three months of 1984 was also 
restated, at $1.13bn. in order 
lo reflect separately the dis- 
continued operations. 

Six-month net profits were 
$94. 9m or $2.13 per share, 
against $ 109.7 m or $2.43 a 
share. Sales moved up from 
S2.15bn to S2.27bn. 

O Beatrice Companies, the food 
and consumer products group, 
said $6.t>hn in funding had been 
set in place for the leveraged 
buyout being effected by ! 
Kohlberg Kravis Roberts. Share- 
holders would receive some , 
$5.25bn in cash, it added, with 
the rest of the *6.2bn purchase , 
price coming in preference j 
shares. ! 

The agreed offer price is $43 : 
cash per share plus $7 worth of 
Kohlberg Kravis preferred 
stock. 


Manville to set up $2.5bn asbestosis fund 


BY TERRY DODSWORTH IN NEW YORK 


A TOTAL of about $8 Hbn in foreign 
exchange at a preferential rate is 
likely to be made available to the 
Venezuelan private sector by the 
yearend deadline for appropriating 
funds, according to foreign bankers 
in Caracas. 

Only about ID applications out of 
8,350 or so originally made for dol- 
lars at the rate Df 4.5 bolivars to tbe 
dollar - compared with the current 
rate of 14.45 - bad not been re- 
viewed at the end of November by 
the Oficina del Regimen de Cambi- 
os (Recadi) and the Decree 61 
Commission. 

Claims dealt with amounted to 
S14.4bn, with a balance of S300m 
still to be processed, according to a 
memorandum sent recently by Re- 


cadi to foreign creditor banks. Tbe 
two most important outstanding ap- 
plications were understood to be 
those of the affiliates of two US 
companies, Genera] Electric and 
Caterpillar. 

By the end of November, how- 
ever, the central bank had con- 
cluded foreign-exchange contracts - 
the final stage in the process of sec- 
uring cheap dollars Tor debt repay- 
ment - with only 105 companies, 
making S2.3bn available to them. 

At the same time, another 85 ap- 
plications in respect of an addition- 
al S2bn of debt had been approved 
and referred to the central bank of 
which 15 were ready for signature 
and another 44 had been referred 
back for further clarification. 


Recadi and the commission have 
speeded up the processing of claims 
for preferential treatment since the 
imports (prior to the February 1983 
devaluation} qualifying for it were 
defined more precisely. 

But the issue of ‘motivated reso- 
lutions - - or the final documented 
judgment of Recadi - has lagged far 
behind Those completed by the end 
of last month covered about 5,000 
cases involving about 58.6bn of 
debt. 

So far, only two significant rene- 
gotiation agreements have been 
reached with creditor banks - C. A. 
Venecolana de Cementos far S72m 
in August and Ptastilago, the petro- 
chemical manufacturer, for about 
S60ra eorlv in November. 


TSE to scrutinise Japan Line 


MANVILLE. the U.S. company 


i asbestos-related health claims, 

* has reached agreement on the 
; establishment of a trust fund 

which could pay out up id 
r $2.5bn to asbestosis victims 
1 over the next 25 years. 

The settlement follows three 

• years of bitter litigation in one 
of the largest product liability 
cases ever fought in the US, 
where there is mounting criii- 
ci.sm of . the legal fees and 
length of time needed to deter- 
mine such issues. 

It was accompanied by a 
strong attack on the US Govern- 
ment by Mr John McKinney. 
Manvilie’s chairman, who said 
that as many as half of the 
asbestos-related claims were 


from workers exposed to the 
product in stale-owned or con- 
trolled shipyards. ■•Clearly, in- 
dustry should not have to pay 
for the consequences of the 
actions of the government." he 
said. 

Some questions remain to be 
resolved, including the claims 
of shareholders and of plaintiffs 
seeking restitution for properly 
damage caused by building 
alterations needed io strip out 
asbestos fillings. Manville said, 
however, that the proposed 
arrangements provided the 
framework to allow the group 
to emerge from Chapter II 
creditor protection and con- 
tinue as an operating company 
“subject only to certain on- 
going funding requirements for 


healrh and property claims.'' 

The terms of the agreement, 
made with Mr Leon Silverman, 
the lawyer appointed by the 
Federal Bankruptcy Court in 
Denver a> the legal representa- 
tive for future asbestos 
claimants, include the follow- 
ing: 

• Manville will provide initial 
funding for an asbestos health 
trust with more than S8OU111 in 
cash. receivables and insurance. 
This :ru*>f will prove.-* all 
asbe-10- health claims, adminis- 
tered by live independent 
trustees. 

• The company will, in addi- 
tion. issue a bond to the trust 
which would make available a 
further $73in a year in the 


fourth year through to 2.1 years 
the rcnrjani-atmn. up lo a total 
of S1.65bn. 

• The iru-t will receive stock 
repre-eniing 5» per c.m of 
Manv tile's common equity, plus 
a special convertible preferred 
stock which could eventually 
give the trust up to 2U per cent 
of Munville's common equity. 

• From the fourth year of the 
reorganisation, up to 2u per 
cent of annual profiis would he 
available for health claims, as 
necessary. 

• A separate properly damage 
trust wd| be established, funded 
initially will) S125m. while up 
to S2tl0m in bonds and S250m 
in cash would be distributed to 
general unsecured creditors. 


Eridania to raise L243bn 


BY JAMES BUXTON IN ROME 

ERIDANIA. the leading Italian, 
sugar refiner which belongs to 
the Ferruzzi group. Is lo bring 
in L243bn (SI41.4m> in new 
funds through a series of moves 
Last year the company, which 
Is based in Genoa, had sales of 
L6a3bn. on which it made net 
profits of L20.6bn. It owns a 
28.6 per cent stake in Beghin- 
Say. France's biggest sugar 


refiner. 

The moves include a two-for- 
one share split, a one-for-four 
scrip issue and ' rights issues 
of both ordinary and savings 
shares. The company is to issue 
24.6m ordinary shares on 
a one-for-five basis at a premium 
of 12.000. and 16.6ni new 
savings shares on a onc-for-two 
basis at a premium of L1.750. 


Write-offs by Ohio utilities 


BY OUR FINANCIAL STAFF 

TWO OHIO utilities which are 
partners in the stale's Zimmer 
nuclear plant have announced 
substantial fourth-quarter write- 
offs stemming from the cost a 
of the facility, which is 
scheduled for conversion to a 
coal-burning process by 1991. 

Cincinnati Gas and Electric, 
which lias a 46.5 per cent stake 
in Zimmer, said it would take 


a SI 42m after-lax charge 

Dayton Power and Light, 
which owns 28.1 per cent of 
Zimmer, said it would lake a 
$7 1.7m net charge. 

Auditors qualified iheir 
opinion on both companies’ 
accounts last year because of 
uncertainties surrounding Zim- 
mer. 


BY YOKO SHI BATA IN TOKYO 

THE TOKYO Stock Exchange is to 
seek a detailed explanation from fi- 
nancially strapped Japan Line - the 
second largest tanker operator af- 
ter Sanko Steamship - about a 
drastic restructuring programme 
announced last week. 

Under the plan the company 
would shed 950 of its 2,500 work- 
force by next March and transfer 
all remaining employees to a newly 
established subsidiary in an at- 


tempt to avert a decline into nega- 
tive net worth in 1966-87. 

The plan was adversely received 
by investors, and the company's 
shares came under heavy selling 
pressure, although on Saturday 
they recovered Y6 of a Y27 fall to 
close at Y78. 

Market operators said the col- 
lapse of Sanko Steamship was 
fresh in investors' memories and 
the extent of Japan Line's restruc- 
turing proposals had given the im- 


pression that the company could be 
heading the same way. 

The stock exchange is to examine 
Japan Line's eligibility to remain 
listed because a company with no 
employees except executives is 
without precedent on the exchange. 
Under current regulations the ex- 
change is able to turn down applica- 
tions for new listings on these 
grounds, but there appears to be no 
stipulation that such a company be 
delisted. 
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All of these Securities have been sold. This announcement appears as a matter of record only. 
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An Important Message to 



Dear Fellow Shareholder: 


On December 10, GAF Corporation commenced a partial offer to acquire shares of Union Carbide from its shareholders. 

Your Board and management chose not to respond immediately to the GAF offer, but to wait until, together with 
independent financial and legal advisors, we could thoroughly and objectively scrutinize GAF’s proposal. Today I can 
report to you that, based on the intensive analysis just completed, your Board of Directors has unanimously concluded 
that GAF’s offer is grossly inadequate and unfair, highly conditional, of questionable legality and would 
■ 4eri^ ybii’ the true value of your investment in Union Carbide while jeopardizing the security and interests 
of our employees, customers, suppliers and the c ommuni ties -of which we are an integral put. In short, 
the GAF “offer” is an obvious attempt to profit from the assets of your Company at your expense and in 
utter disregard of the best interests of Union Carbide’s employees, communities and customers. 

Accordingly, your Board of Directors unanimously and unequivocally recommends that Union Carbide 
shareholders not tender their shares into the GAF offer. Further, your Board of Directors has authorized specific 
actions intended to protect your vital interests and to provide you with an immediate and financially superior 
alternative to the GAF Tender Offer. Let me give you some of the background behind your Board’s decision and 


explain the alternative we are recommending to you. 

GAF TIMED ITS OFFER TO SEIZE UNION CARBIDE’S VALUE BEFORE THE MARKET 
REFLECTED THE BENEFITS OF OUR RESTRUCTURING PROGRAM. 


Evidently, GAF watched throughout the past year as Union Carbide, management took decisive action. GAF has 
apparently recognized that Union Carbide’s comprehensive restructuring program to enhance shareholder value is 
already producing positive results. It appears that GAF timed its actions so that it. could seize the enormous value 
, inherent in Union Carbide before the stock market frilly reflected that value and all of our shareholders could benefit. 

.-■Staff reduction-, has been achieved selectively, -preserving management depth in-key positions of the Company 
?*? r T’ Out’^alaried personnel should be reduced byjnore than 4^000, under our voluntaiy-separation prqgraru^by 
the first quarter of next year. n:.. ? ,.••• • 

■ Our divestiture program is moving forward,, and we expect to make additional significant announcements 
before the year’s end. We expect die divestitures to yield at least $500 million, with no. material 
impact on earnings. 

■ Special charges related to divestiture programs and the voluntary separation of 4,000 personnel have already 
been taken in the 1985 third quarter, reflecting costs of the separation program and write-downs of inventory 
and certain assets. 

■ We have also changed our depreciation policy Depreciation schedules are now based on shorter useful lives, 
which improves the quality of stated earnings. Related charges are being taken this year. 

■ ■' With Federal clearance on a program to revert excess pension funds to the corporation, we expect to receive 
$500 million shortly. 

■ Your Company already has repurchased mbre than 3 million shares of our stock, while retiring $90. million 
of long-term debt. 

■ We have increased spending for safety and environmental protection, so that -Union Carbide’s protection levels 
•. „■ i;* :> surpass the levels imposed by governments regulations. 

Our comprehensive restructuring program, announced in August, is well ahead of schedule.. 

The bottom line? Our restructuring program should result in on-going cost reductions of at least $300 million per 
year pre-tax. 

The signs of progress are dear. This year our gross margin percentage improved markedly in each quarter 
versus the same quarter a year earlier. 

The actions taken this year represent the culmination of a long-term strategic plan to shift pur business mix. We 
believe shareholder value will best be enhanced by building logically and naturally on Union Carbide’s strengths. 

We are therefore resolved to continue to: . 

■ Augment specialty and consumer product lines. .r*o*cn.> I 

■ Broaden business development outside the United States. 

■ Aggressively expand our value-added, high-growth service businesses by exploiting sophisticated 
Union Carbide technology. 

■I Significantly cut participation in the languishing steel-related markets. 

■ Confine petrochemical investment to the North American continent , where, feedstock availability is most 
favorable and our plants are most efficient. 

■ Divest unproductive and strategically unrelated businesses. 

■ Streamline our organization, enhancing its ability to respond quickly to changing market and economic conditions. 
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Today, Union Carbide is well-positioned for future profitable growth, on a steady financial foundation and with a 
responsive and efficient operational structure. 

Momentum is building. Union Carbide is on track and moving forward. It is in the hands of an experienced 
management team— one that knows Union Carbide and its businesses, one with the depth to assure continuity 
through the coming years. Only if GAPs self-serving attempt is thwarted will everyone connected with 
Union Carbide — shareholders, employees,' communities, customers and suppliers — share in the benefits 
resulting from this year’s decisive actions. Therefore. . . 

WE ARE GIVING OUR SHAREHOLDERS A SUPERIOR ALTERNATIVE TO GAFs GROSSLY 
INADEQUATE AND UNFAIR OFFER. 

The Union Carbide Board of Directors has unanimously authorized a program that will preserve for our shareholders 
the opportunity to participate in this Company’s continued development; enhance the value of their investment; 
provide those shareholders who wish to sell their shares maximum value for their investment; and serve the best 
interests of all our other important constituencies. 

Union Carbide is commencing an offer to purchase, subject to the terms and conditions of the offer, up to 
47,100,000 shares of its common stock by exchanging for each share a package of cash and senior debt securities 
valued at $85.00. Pursuant to our offer. Union Carbide will not condition the purchase of up to 23,550,000 shares 
on any action by GAF Corporation. Union Carbide will not be obligated to accept for exchange more than 23,550,000 
shares unless GAF were to acquire at least 30% of the presently outstanding common stock. 

Our offer to purchase 23,550,000 shares regardless of the actions of GAF is an extension of the stock repurchase 
element of pur restructuring program and is designed to give our shareholders a portion of the benefits of that program 
immediately. The full offer to purchase up to 47,100,000 shares is intended to ensure that if, contrary to the Board’s 
view of the best interests of the Company and its shareholders, the Company is transformed into a highly leveraged 
enterprise in order to obtain immediate profit, those immediate profits will go to you. Union Carbide shareholders— 
not to the shareholders and financiers of GAF. 

Every appropriate action must be taken to protect your Company’s interests. Accordingly, lawsuits are being filed against 
GAF on three independent grounds: 

1. Violation of securities laws; 

2. Violation of the margin regulations; and 

3. Violation of the antitrust laws. 

All of these important programs are soundly and realistically conceived with only one goal in mind: to provide Union 
. Carbide shareholders with immediate value while protecting the ability of the Company to proceed as a strong 
competitor in its core businesses, thereby serving both the long-term as well as the immediate rights and interests of 
our shareholders, employees, communities, customers and suppliers. 

GAF SEEKS ONLY TO PROFIT AT YOUR EXPENSE. 

GAF has made its intentions clear. GAF’s SEC filings reveal it wants to: 

■ Acquire Union Carbide at a bargain price, using high-risk “junk-bond” debt, based on the credit of 
Union Carbide’s assets; 

■ Destroy Union Carbide by selling off many of our valuable assets to repay its acquisition debts, reaping the 
economic gain for GAF’s shareholders — hot for Union Carbide’s shareholders. 

In other words, GAF would sell off many of your Company’s valuable assets, realizing a tremendous profit for GAF for in 
excess of the total value of its offer to you; GAFs offer is simply a self-serving effort to give GAF a profit at your expense. 

We believe that if GAF were permitted to succeed with its grossly inadequate and unfair tender offer, the consequences 
would be profoundly destructive. Not only would Union Carbide shareholders be denied the real value we are 
building, but the GAF offer could do serious damage to our employees, customers and the communities where we 
operate, since GAF will be under intense pressure to dispose of assets quickly to service its short-term acquisition debt. 

The GAF offer runs counter to the growing body of opinion of legislators, regulators and financial experts who 
condemn precisely the kind of risky financing GAF would use to achieve its purposes. GAF seems to be trying 
to squeeze in its offer before the Federal Reserve Board begins to carry out its announced intention to enforce 
the margin requirements against junk bond-financed tender offers. You should be aware that it is questionable whether 
GAF’s financing is lawful under the margin rules even if GAF can succeed in this hurried attempt to beat the 
Fed’s new policy. 

Your Board of Directors is obligated to protect and serve your best interests. The program they have unanimously 
authorized is designed and intended to accomplish that purpose and, in doing so, to assure that Union Carbide 
Corporation continues as a profitable, growing company serving all its important constituencies. 

We thank you for your continued support. 


2^/cl 










Warren M. Anderson 
Chairman 
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RECENT ISSUES 


A case of 
black and 
white 
pique 

By Charles Batchelor 
Distillers, the Scotch 
whisky group fighting a 
£U9hD takeover hid from 
Argyll, the supermarkets con- 
cern. yesterday attacked 
Argyll's most recent news- 
paper advertisements as con- 
taining ** subtle distortions 

and misrepresentations." 

Argyll adapted the terrier 
svmboi of Distillers' Black 
and White whisky to back 
up its argument that Distil- 
lers’ brands were "begging 
for new management." In 
two-page advertisements in 
manv newspapers over the 
weekend. Argyll attacked 
Distillers’ marketing strate- 

** Argyll charged Distillers 
trick allowing brands "that 
are rooted in the magic and 
mystery of Scotch whisky 
Itself" to decline In Britain 
and come under threat in the 
rest of the world. 

Argyll said Distillers did 
not market its Dewar's brand 
in most of the world's major 
markets. Mr David Connell, a 
Distillers' director, said joint 
marketing agreements with 
distributors were the norm in 
the business, but Distillers 
was spending 192m a year on 
advertising its brands. 

Argyll claimed Distillers 
had launched the Old Har- 
mony Brand in Japan because 
its Red Label bad lost its 
market position. Mr Connell 
said Old Harmony was priced 
between the Red and Black 
Label whiskies to appeal to 
the gift market. Sales of Old 
Harmony were growing 40 
per cent a year. 

Granyte dealings 

Dealings will start today 
on the USM in the shares of 
Granyte Surface Coatings 
following a placing of 3.5m 
shares by Janies Finlay Cor- 
poration. This is Finlay's 
second USH flotation. 


IBM directors join Micro 
Business in shake-up 


BY LUCY KELLAWAY 

Micro Business Systems, the 
j debt-burdened distributor of 
microcomputers, has announced 
' a programme Of asset disposals 
! and a scries of senior manage- 
i ment changes to strengthen its 
i balance sheet and bolster its 
I board. 

Mr Stafford Taylor and Mr 
Owen Williams, are both resign- 
ing as directors of IBM (UK) to 
become chief executive and 
deputy chairman of MBS. Mr 
Michael Brooke is to resign as 
managing director, but will 
remain on the board in a non- 


executive capacity. 

MBS is planning to sell two 
subsidiary companies. MBS 
Technirent and MBS Data 
Efficiency, which will result in a 
reduction in group borrowings 
from about £L7m to about £8m. 
Gearing, currently over 800 per 
rent, should be reduced to Jess 
than 100 per cent. 

The company estimates that 
profits for the year to December 
would be £1.5m (£3.4m), before 
reorganisation costs of £440.000 
and extraordinary provisions 

for doubtful debts of £900,000. 


A "substantial recovery” is 
expected for 1986. on the assump- 
tion that there is no, further 
deterioration In the computer 
market 

Technirent, which sells 
specialised equipment for 
microprocessors, is to be sold 
for £4m to its management, to a 
deal backed by 3i. In the year 
to December 1985, Technirent 
expects to have estimated profits 
of £130.000 after interest 
charges of £300.000. 

Discussions are taking place 
on the sale of Data Efficiency, 


US mutual funds buy"*"""* 
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Prestwick warns of £lm loss 


Prestwick, the manufacturer of 
primed circuit boards, has 
warned .shareholders that it 
made a pre-tax loss of about £lm 
in the first four months of the 
current year, on sales down by 
about 50 per cent. 

Sneaking at the annual meet- 
ing; Mr Thomas Miller, the chair- 
man. said that between July and 
September the company and the 
printed circuit board industry 
had been Through a period of 
crisis. Orders on a monthly 


basis dropped by over 30 per 
cent, and a different product mix 
resulted in additional problems 
being created for the company. 

The change in the market, 
whereby the lead times on orders 
contracted and the product mix 
was constantly shifting, came 
sooner than the company bad 
expected, and Its responses were 
not in Diace, tbe chairman said. 

Mr Miller noted that the order 
book for December was not at 
break-even levels, although the 


January order book indicates 
that the company should break 
even during that month. Order 
intake Is slowly Improving, and 
the board is confident of the 
longer term prospects for the 
industry. 

When Prestwich last month 
announced profits of £lBm 
f£l.lm) for 1984-85 it Indicated 
that the depressed state of the 
industry would have a severe 
effect on the first half of the 
current year. 


Sigmex placing on USM 


BY RICHARD TOMKINS 

Sigmex International an elec- 
tronic systems engineering 
group, is coming to the Unlisted 
Securities Market through a 
placing of 2.4m shares at 101 p by 
Robert Fleming, the merchant 
bank. 

The company's market capital- 
isation at the placing price will 
be £8.8m. Brokers to the issue 
are L. Messel. 

Sigmex was founded in 1973 by 
two engineers: Mr John Massey, 
the present chairman, and Mr 
David Puttie i, who has since left 
to pursue other interests outside 
the electronics sector. 

It is based in Horsham, West 


Sussex, and employs 230 people 
supplying high performance 
computer-graphic and image dis- 
play systems for use in the In- 
dustrial, military and scientific 
markets. 

Tbe group's biggest market is 
in command and control 
systems for industrial and 
military applications. Cus- 
tomers include the Central 
Electricity Generating Board. 
Nato, Ferranti and the Royal 
Netherlands Air Force. 

Computer aided design 
accounts for another 35 per cent 
of turnover and tbe general 
scientific division for about 9 
per cent 


Pre-tax profits have risen from 
£156,000 in the year to June 1981 
to £l.2m for the year to last 
June, on turnover up from 
£1.6m to £XL.9m. 

Sigmex says it is too early to 
make a profits forecast for tbe 
current year. The historic p/e 
ratio based on pro forma earn- 
ings is 9.4. 

The main reason for the 
placing is to raise capital for 
the group’s development and ex- 
pansion. Of the shares being 
placed, all but 77,000 are being 
issued by the company. This will 
raise £2 net which will be used 
to strengthen working capital. 


BY CHARLES BATCHELOR 

TWO US mutual funds managed 
by Heine Securities, a New York 
brokerage house, are understood 
to have bought about 12m shares 
or about 4.5 per cent of the 
equity of Lonrho, tbe inter* 
i national tradindg group beaded 
by Mr Roland ” Tiny " Rowland. 

Mr Paul Spicer, a Lonrho 
director, said it was the com- 
pany's "belief” that Mutual 
Shares and Mutual Qualified 
Income Fund, had bought the 
stake following the sale of 19m 
shares by Gulf Fisheries, the 
Kuwaiti investment group, 
nearly two months ago. 

Tbe buying by the two mutual 
funds brought the US holding in 
Lonrho to about II per cent and 


the company to about 46 per 

cent 

“ We have quite a . big 
American following which ' has 
been building up over tbe past 
four years," Mr Spicer said. 

The controversy surrounding 
Lonrbo’s seven-year battle for. 
control of House of Fraser— lost 
last March to -the Al-Fayeds of] 
Egypt— meant that, for a long 
time many institutions held rela- 
tively few Lonrho ..shares, 
though the company had a loyal 
following' among small share- 
holders. 

Lonrho's shares have -been 
very firm recently and rose 
another 5p last Friday to a 1985 
high of 199p- At this price the 
holding of the two mutual funds 
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the total Institutional holding .in : is. worth about £23-9m. 

Evered’s £6.7m purchase 


FIXED INTEREST STOCKS 
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Evered Holdings, the engineer- 
ing company with a 20.1 per cent 


year just ending will be signi- 
ficantly in excess of last year's 
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stake in TI Group, is expanding and tbe company believes profits 
with 


into polymer manufacturing wi 
tbe acquisition far £6.7m of 
Wellington Equipment, a rubber 
products business, from Tarmac. 

The deal was foreshadowed 
earlier this month by Mr Raschid 
Abdullah, chairman of Evered. 
who said tbe existence of tbe TI 
stake did not mean the company 
could not grow in other direc- 
tions. 

However, yesterday’s news will 
increase speculation that a full 
bid for TI has been shelved, at 
least for tbe Immediate future. . 

Wellington makes rubber com- 
pounds and converts compound 
into a variety of moulded and 
extruded rubber products. 

Tbe acquisition means Evered 
now has three divisions: Indus- 
trial products, metal forming 
and polymers. 

For the year to December 1984. 
Wellington had pre-tax profits of 
£590,000 on turnover of £18.6m. 
At the year end there were net 
assets of £6.7m before a deferred 
tax provision of £0.4m. It Is 
anticipated that profits for the 


'wilt show continued growth in 
1986- 

Payment is by a vendor plac- 
ing of 3.65m Evered shares, with 
the balance in cash. 
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Hanson ready to 
sell Whiteley’s 

Hanson Trust, the Industrial 
holding company headed ' by 
Lord Hanson, is negotiating the 
sale ofWhlteley's, the Bayswater 
department store' it acquired as 
part of the UDS group, to a 
property syndicate for - about | 
£16m. 

Hanson is understood to; have 
obtained outline planning per- 
mission for the redevlopment of 
the store along the lines of the 
“ galleria ™ shops- within -a -store 
idea. .... 

Hanson won control of ' UDS 
In 1983 after a £280m takeover 
battle with ~Bassishaw Divest- 
ments, a City consortium led by 
Heron International.. Mr Gerald. 
Ronson’s private company.' . 
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This advertisement complies wtA the requiremenls of ike Council of The Stock Exchange. 




A Subsidiary of 
Transamerica Corporation 


Transamerica Financial Corporation 

{Incorporated with limited liability in the State of Delaware, U.S.A.) 

Japanese Yen 10,000,000,000 

6V4% Notes due 1991 

Issue Price 101 per cent. 

ThcfoUinvmg have agreed to subscribe or procure subscribers for the Notes: 


LTCB International Limited 
Dai-Ichi Europe Limited 


Credit Suisse First Boston limited 
Salomon Brothers International Limited 


Toyo Trust International Limited 


Bank of Tokyo International limited 
Citicorp Investment Bank Limited 
Credit Commercial de France 
Daiwa Europe Limited 
IBJ Internationa] Limited 
Mitsui Trust Bank (Europe) S.A. 

Nomura Internationa] Limited 
Osakaya Internationa] (Europe) Limited 
Swiss Bank Corporation International Limited 


Bankers Trust International limited 
Commencbank Aktiengeseflschaft 
Credit Lyonnais 
Goldman Sachs Internationa] Corp. 

Kredietbank N.V. 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Sanwa International Limited 
Union Bank of Switzerland (Securities) limited 


Yasnda Trust Europe Limited 

Application has been made for (he 10.000 Notes of Japanese Yen 1,000,000 each to be admitted to the Official List by the 
Council of The Stock Exchange, subject to tbe issue of the Temporary Global Note. Interest on the Notes will accrue from 30th 
January, 1986 and shall be payable annually in arrears on 30th January in each year. 

Particulars or the Notes and the Issuer are available in the Extel Statistical Service. Copies of the listing particulars relating to 
the Notes may be obtained during usual business hours on any weekday (Saturday excepted) up to and including Friday, 27th 
December. 1985 from the Company Announcements Office of the Stock Exchange and up to and including Monday, 6th 
January, 1986 from:— 


LTCB International limited 
18 King WOHam Street, 
London EC4N7BR 


Cazenovc & Co. 

12 Tokenhouse Yard, 
London EC2R7AN 


23rd December, 1985 
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LADBROKE INDEX 

1412-1,116 (-7) 
Based on FT Index 
Tel: 01-427 4411 
26/12/85 open 240 pm 
to 9 pm 


CHANGES IN company share 
stakes announced over the past 
week include: 

W. Canning— Yule Catto and 
Co. holds 1,350,000 ordinary in 
Canning (7.99 per cent). 

Windsor Securities Holdings — 
Channel Hotels and Properties 
have increased its holding to 
1.270m ordinary (16.43 per 
cent). 

LEC Refrigeration — Directors 
Mr C R Puriey and Mr D. E. 


5.700.000 shares; Mr E. A. L. 
Stunner 58,969 and now holds 
1411,114 shares, and Mr .C R- 
Stevens 13,970 and' now ' holds 

78.000 shares. 

Samuel Properties.^ — Director 
Mr N. A. Samuel, on December 
12 sold 50,000 shares at 161p and 
now bolds 350,000 beneficial 
shares and 1,196.500 shares non- 
benefically remaining unaltered. 

Richardsons Westgarth— Hop- 
wood Investments; -a company 


Dorrant. 'bought- 10.000 and 5,000 _ controlled by Mr J. F. R. Lufkin, 
ordinary shares respectively. has increased its shareholding to 
MEBIEC— The following dire*. .1335,000 .. shares, . 
tors have sold shares: Mr R. T. 10.5 per cent of 
Skipworth 482,063 and now holds, capital.. . 




issued 


NMB 

MINEBEA CO., LTD. 

' (Mtnebea KabaMkl Kalstiaf . 

US$ KX), 000, 000 

Guaranteed Boating Rate Notes 1989 
The Notes will be uncondidonaity and imevocaUy guaranteed by 

The Sumitomo Trust and Banking 
Company, Limited - 

Notice b hereby given that the Rate of Interest has been fixed 
at 8M»% p.a. and that the interest payable on the Interest 
Payment Date. >me 23. 1986 against Coupon No. 4 in 
respea of USS 100,000 nominal of the Notes will be. US$4,139.24 


December 23. 1985. 

By: Citibank, NLA. (CSSJ Dept), Agent Bank 


OTIBAMO 


Renunciation date usually last day (or dealing tree of stamp duty, b Figures 
based on prospectus estimates, a Assumed dividend ond yield. F Forecast 
dividend cover on eeminga updated by latest Interim statement. H Dividend 
and Yield baaed on prospectus or other official estimates for 1386. t Indicated 
dividends; cover relates to previous dividend: p/e ratio based on latest annual 
earnings, u Forecast otherwise indicated. 4 Issued by tender, fl Offered holders 
of ordinary shares as a " rights. ** issued by way of capitalisation. & Piecing 
price. SI Reintroduced. H Issued in connection with reorganisation merger or 
takeover.' ■Allotment price, it Dealt in under Rule 53B (3). 9 Dealt in under 
Rule 535 (4) (a). ' t Units comprising live ordinary and one warrant. * Unite 
comprising 12 preference shares and one warrant. 


PENDING DIVIDENDS 

. Dates when some of the more important company dividend 
•statements may be expected- m the- next few- weeks- are given in the 
following table. The dates shown are those of lost year's announce- 
.ments except where the forthcoming- board- meetings (indicated 
thus*) . have been officially notified. Dividends . to be declared 
will ' not' -necessarily , be' at- the axpounts to. the column headed 
“Announcement last year." . 

Announce- Announce- 

Date mant lest Date ment lost 

year year 

* Associated ’ Hunting 

NawsiMpara ..Jan 9 Final 9-5 Gibaan...D«c 12 interim 0.20 

Berieford Magnet and 

(S. and W.)..Jan 17 Final 7P Souihema...Jan 10 Interim 2.Q 

Davy Cpn .Jan 17 interim 1.1 Mercantile „ 

Dixons J.n 17 interim 1.92 B#M| Houmi-Jan 22 fntenm 4.0 

Dowty Jen 17 Interim 2J Elocr tunica.. Jan 23 interim 076G5 

Electronic *Ra titers .'..Jan 13 Interim 0 67 

Rentals.. -Ian 10 lot. 1.097 Steed and 

First National Simp 8 on...Jan 11 I nr a rim 20 

Finance.. Jan 23 Fine! due Thom EMI Jan 10 Interim 5 0 

Fitch Lovell ..Jen 24 interim 30 Trusthouse 

Gestboier Janie Rnai 1.171 . Fane. ..Jan IB Final 3.615 

Guinness (A.) Jan 16 Final 4.62 * Board -mooring intimated, t Rights 

Guinneea' isaua since made. ♦ Ta« free. I Scrip 

Peat.. Jen 0 Final 0.8 lasue elnca made. 1 Forecast. 


COMPANY NEWS IN BRIEF 
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ALL NIPPON AIRWAYS CO., LTD. 

(Zen'Nippon Kuyu Kabuihiki Kaiiho) 

GUARANTEED FLOATING RATE NOTES DUE 199] 



Unconditionally and irrevocably guar an teed at to payment of 
principaland mtwast by 
Tbe Long-Term Credit Bank of Japan, Limited 
Notice is hereby given tint (be Rate of Interest has been fixed at 1 2% pax 
and that the interest payable an the relevant Interest Payment Date, March . 
’wS'bo 86 c ^ ainst Cou P Qn Na 5 in respect of £5,000 nominal of the Notes 


December 23, 1985, London 

Bjn Gtibank NA (CS5I Dept}, Agent Bank 
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BANCO ESPBUTD SANTO 

ECOMEROALDEUSBOA 
Moating Hate Notes Dm 1990 

In accord a nce with the provl a iona 

ol the Note* notice is hereby gven 

that the ratte of imaraat for the ate 
mornfw 23m Oacwrtac 1985 to 

23rd June. 1986 has been fixed at 

8 ri» percent and that rhelntoraat 

peyaiye on the rdena nl a m e at 

peyment date. 23rd Jurat, 1086, 

u« be USe42024per USSW.000 
Note. 

AgntBetc 

Standard R Chartered 

■twidarid Chartered Merchant 

Banlt li mite d. 

London 


THE REPUBLIC OF 
TRINIDAD AND TOBAGO 
UJLS50JKML000 

Hosting Rate Notes due 1990 
in accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 
per annum. The Coupon 
Amount of USS 417.08 will be 
payable on 24th June 1986 
igainst surrender of Coupon 

No. 6. 

23rd December 1955 
Manufacturers Hanover 
Limited 

Reference Agent 


PHILIP HARRIS Holdings, which 
supplies equipment and materials 
to the scientific, educational «nd 
medical markets. Increased pre- 
tax profits by 41 per cent in 
I tbe half-year ending September 
30 1985 fronj £292,000 to £411,000. 
Overall turnover, rose from 
£13. 05m to £16.18m. The interim 
dividend is being raised to 3.75p 
(3p) on . earnings per 20p share 
of 7.6p (4J>p). 

CARDIFF PROPERTY, engaged 
in property investment, returned 
lower taxable profits of £17,822, 
against £29.085, for the year to 
end-September 1985. The com- 
pany says, tbe fall reflected an 
increase in borrowing costs. 
Turnover was virtually un- 
changed at £224£82 (£222,391). 
A higher final dividend of L2p is 
proposed lifting the total divi- 
dend from L75p to L8p. 
ELECTRIC ' AND GENERAL 
Investment Company, an invest- 
ment trust, has a higher net asset 
value per share of 372.6p, against 
324fip, . at the end of the six 
months to November 30 1985. 
.The interim dividend is up from 
1.55p to L85p. • Earnings per 
share were 3-Slp (2.59p) with net 


income at £634.000 (£469,000). 
MUNTON BROTHERS, shirt 
manufacturer, incurred a £L15m 
loss during the 14-month period 
to end-June 1985. Profits of 
£329,535 were .made in the 
previous . 12 months. There is no 
dividend (3p total;. Retained loss 
was £2J7m after extraordinary 
debit of £967,334. Directors say . 
that the main problem has been 
rectified and are satisfied. That the 
group is moving towards profit- 
ability. 

COATS FATONS, the £lbn plus 
turnover leader in threads and 
knitting yarns, has bought a 75 
per cent stake in the privately- 
owned Jean Muir Group, .dress 
design specialists, for an undis- 
closed sum. 




fulcrum 

INVESTMENT TRUST . 
P.L.C. 

Net asset value ( unaudited ) 
as at 29th November. 1985 

Income Shares: 4L17pxd 
Capital Shares: 8.07p 


Notice at prepayment 
BANQUENATIOflALEDEMftlS 
US DLRS 250, 000. 000 
Roadng Rate Notes due 1068 

Notice to hereby omen that In accor- 
dance wtm etause'Early Redemption’ 
(AJofthe term wd commons of tbe 
Nates. Banque National* de Pan* wilt 
prepay all of ih* outstanding Notea at 
trier principal amount on January 31, 
te 66 when interest on tha Noiaa wIB 
cease to accrue. 

Payment of principal will b* made 

upon presentation and ssefewt surren- 
der of the Notes with all un matured ' 
coupons attached at the principal 
office. Of Banque National* de Pans 
(New York bronchi In New York City or, 
ol Banque Na donate dePerte m Paris 
or. or AlgemtHW Bank Nederland NV 
m Amsterdam or, of Banca Naaonale 
del Lavoro In Rome or, of Banque 
Bruxettes Lambert Sa m Bruuele or. 
of. Banque Neffonafe de Paris 
. (Luxembourg) Sa Id Luxembourg 
or. of Banque Internationale a 
Luxembourg In Luxembourg or. ol 
Banque Nationale de Paris Pic' in 
London or. of Dreedner Bonk Ad m 
FrankfurUMam. 

Accrued Merest due January 31. 1966 
win be paid hi the normal manner upon 
presentation and agonist surrender of 
coupon no 21 on or after January 31. 
1986- 

By: Banque Nationale <fe Pens, Pans. 


Granville & Co. Limited 

Member of The National Aaaoclation of Security Coalers 
and Investment Managers 

8 Lovat Lane London EC3R 8 BP Telephone 01-421 1212 

Over-the-Counter Market 

Ca &2l!“ tn - r- . Chang. Gross Yield P/E Full* . 

S£s‘ AM. .SX”™. ... “-T" Aa 7 f 
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INTERNATIONAL APPOINTMENTS 

Malzacher steps over at Steyr 




BY PATRICK BLUM IN VIENNA 

the SE® future under the group's reor- 

Piuh Potion plans. Mr Alfred 

engineering and^JSiS* ™ tor * Hensig, another member of 
SS Steyr, » mansgement board will 

would m2 that he also be leaving his post when 

when hjJ ^^ P * , J nlWent Ws contract expires in June. 
June. **** COntrac * en ^ s ne3rt It is understood that Mr Mal- 

zachers departure was not 
Hr Malzacher has bad difficult direct^ caused by Steyr's losses 
relations with the company's tut arose rother from his diffi- 
works council at a time when culcies with the works council, 
further reductions in the work- Mr Rudolf Streicher, currently 
force are to be carried out director-general of Austria 
Mr v w Metall, the state-owned metal- 

" has been asked iurgical company, is a favourite 
r T . ey ^ s nnlitary pro- candidate to succeed Mr 
duels divisions, which is ex- Malzacher. 
pected td be formed as a Steyr’s operating losses 
separate company in the near totalled Sch 295m (517m) In 


1994, roughly the same as in 
the previous year, while sales 
continued to decline, from 
Sch 15.14bn in 1983 to 
Sch 14.6bn in 1984. The deficit 
for this year could be as high 
as Sch 600m, according to 
industry analysts. 

The group is to receive 
Sch 2.8bn in state subsidies to 
help it over Us difficulties, in- 
cluding Sch 800m for invest- 
ment in research and develop- 
ment, Sch 600m in the form of 
soft loans for general invest- 
ments and Sch 1.2 bn as compen- 
sation for lost military orders 
caused by government restric- 
tions on the sale of tanks. 


Broader role for Hancox at Brierley 


BY DAI HAYWARD IN WELLINGTON 

BRIERLEY INVESTMENTS role offshore activity will play 
Limited (BIL), the New Zea- in the development of BIL. 
land concern which is the «. ■», ... . 

master company of Mr Ron Hancox will spend more 

Brierley. the financier, has tl , rae _ 1 i n Australia worKng 
promoted Mr Bruce Hancox, iis a '°" gsid e Mr Bnerley, the BIX, 
chief executive, to the deputy ^airman, who is spending 
chairmanship. more of Ume °° analytical 

The move emphasises Brier- wor * c - 
ley*s increasing international Senior executives believe 
operations and the important there is still considerable scope 


for future growth of BTL with- 
in New Zealand, but that it 
must also pay more attention 
to overseas opportunities. It 
plans to look closely at country- 
by-country investment oppor- 
tunities. 

Mr Paul Collins, aged 32, who 
has been with BIL for several 
years, has been appointed the 
next chief executive of BIL. 


Yamaji in 
presidency 
of JAL 

By Jurek Martin In Tokyo 

MR SUSUMU YAMAJI. a re- 
tired veteran of the Japanese 
Ministry of Transport and a 
dose associate of Prime Min- 
ister Yasuhiro Nakasone. has 
been elected president of Japan 
Air Lines at an extraordinary 
shareholders' meeting. 

He succeeds Mr Yasumoto 
Takagi, president since 1981, 
who tendered his resignation in 
the wake of the JAL crash near 
Tokyo in August, which took 
530 lives in the worst single 
aircraft disaster in aviation 
history. 

The Japanese Government 
holds a 35 per cent stake in 
JAL? though divestiture is 
planned within the next two 
years. The Government also 
wants to end JAL's monopoly 
over international passenger 
flights. 

Mr Yamaji’s accession is 
widely viewed as a quintessen- 
tial Japanese manoeuvre, where- 
by the Government retains 
great influence over a company 
even when its legal authority, 
as shareholder and regulator, 
is being disbanded. 
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UK APPOINTMENTS 

Top post at National Westminster 

Hr Roy Haines has been the group will assume the chair- Group. He was until August appointed assistant directors. Mr 
appointed to he newly-created raanship of the properly com- this year a director and general B. P. White has been appointed 
post of group treasur er o f pany. Mr J. Sadiq has been manager and actuary of Phoenix a director of Kleinwort Benson 
NATIONAL WESTMINSTER appointed deputy group chair- Assurance. Investment Management, and 

BANK. The post has been de- man, and Hr P. Mason has been * Mr A C. Begg Hr CL Bonnet 

signed to accommodate the appointed group managing Mr Alexander MacGregor has and Mr D. Loffstadt have been 

director. been appointed a director of appointed assistant directors of 

* CALEDONIAN ASSOCIATED 

BRYANT HOLDINGS has CINEMAS, 
appointed Mr Michael Chapman * 

markets capabilities being deve- as a director and secretary from Mr Bay Spreadbnry has been 
loped through NatWest Invest- January L He joined the group appointed managing director of 
ment Bank as part of the from Barratt Developments TWYFORD PLANT LABORA- of the Argus Press Holdings, and 
planning for stock market de- where he was group financial TORIES. He takes over from chief executive of its business 
regulation next autumn. The controller and company sec re- Mr Jeff Hooper who will become magazines division, has also been 
position will facilitate co-ordlna- tary. He becomes group finance full-time president of Twyford appointed chief executive of the 
tion of treasury matters and director from' January 28 on the International Inc, the group's US magazines division from 
asset and liability management retirement of Hr R. H. D. holding compapy. Currently Mr January L 
throughout the group. Mr Haines Hawkins. Sprirdbury is general manager * 

was previously treasurer and * of Twyford Seeds, part of J. Mr Ian Deslandes has been 

assistant general manager, inter- Mr Richard Wade has been Bibby and Sons, and a director appointed deputy director- 
national banking division. appointed chairman of THE of the company's agricultural gene ral of the B1JTLDING_J£M- 


group's growing international 
and domestic activities and to 
interact with the enhanced 
investment banking and capital 


Kleinwort Benson Investment 
Management. All the appoint- 
ments are from January 1. 

* 

Mr George Fowkes, a director 
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* ORMOND PRINTING COM- 

Following tiie postponent of PANY, Dublin, a subsidiary of 
the public flotation of NORWEST John Waddingtoo. He is also 
HOLST GROUP it has been managing director of Wadding- 

decided to demerge the property tons of Gateshead. He succeeds __ 

Interests from the group’s main Mr Ken Chappie, who is retiring. WORT BENSON and Hr P. E. Mr Philip J. Ryan has been 
stream construction activities. Mr Marshall Field has joined Churchill - Coleman, Miss R. appointed a director of NTCHOL- 
Hr R. Slater will reassume the the board of TSB TRUST COM- Hedley-Miller. Mr C. D. Kir kn ess, SON STEWART WRIGHTSON. 
post of group chairman. Mr P. PANY, investment and Insurance Mr J. S. Vlrdee, Mrs L. M. Watts Lloyd's aviation reinsurance 
Newbenid- farmer chairman of services subsidiary of TSB and Mr D. S. Solly have been brokers. 


division. ~ PLOYERS CONFEDERATION 

*■ from January L He is currently 

Mr K. S. McCormick and Mr director of manpower services 
Hugh Trenchant have been for the Confederation, 
appointed directors of KLEIN- *■ 
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INVEST IN BRITAIN 
Wednesday January 8 1986 
For further information, please contact: 
COLIN DAVIES on 01-236 1434 
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F.T. CROSSWORD PUZZLE No. 5,905 



DOWN 

1 No walkover — how dam 

awkward! (4-3) 

2 Pipe up, interrupting poet in 
her first year out (9) 

3 In climbing round a ridel 
insect goes the simple way 
( 6 ) 


Arras* solutions are presumed utterances of the Rev Iff. A. 
Snooner such as “ shooing leopard ” for “loving shepherd. The 
Si are clued first, then the Spoonensed forms (which 
^Wbeentered in the diagram); the numbers tn brackets 
refer to the originals. 

across 

i a Horsewoman's costume 
keeping hole-dweller dark 

(6-5) 

4 Pieces of meat a great 
personage cuts (4, 5) 

9 See 1 »— » 

ia Showy motor-collision In 5 steersman’s headguard? (4) 
the distance (5, 3) 6 Incorrectly apprehended, 

,, Che ^as salified: cockney cut in between ( 8 ) 
^inquiry of significance of 7 Present queen not working 

»^S&" sunB) ’ 8 s 

a lot to nobody, (o. > „ Gives and has enough <7) 

16 Northern carnivore, one that M woodi rec iined the 

plays J) simple way (7) 

in both innings- (a, *7 jy ^ princess and a flier in 

19 Seat in the sun stopped tne charge, without gain or loss 

draft (4-5) of heat (9) 

20 23 Puts down words mecha- w Bowled (out quickly at 

’ nically — ■ mature garment cricket) (8) . 

^ jo) 19 Get on level terms with more 

* S wiSfsSSlS’fte 8 ^® ^ Sl still >t this We 

jrSTSflto »«-» a r^«,“ itwere ' 

(4, 4) 24, 26 Bird just held in 

28 Stand with caddy— vegetable ^ Nottingham b y sage of Rio? 

trifle (6) (5, 4) 

20 Ooen space at Richmond, The solution to the Chrutmas 

29 maybe to look intently at puzzle will be published 

niaht (4, 4) with names of winners on 

30 String— revolver wound (6) Saturday, January 4. 




U.S. $400,000,000 • 



The Kingdom of Belgium 

Floating Rate Notes Due July, 2005 

In accordance with the provisions of the Notes, 
notice is hereby given that interest payable on 
23rd January. 1986 will amount to U.S .$10.8 15- II per 
U.S.$25Q,000 Note. 

’ Interest rates applicable are as follows: 

17th July 19p5 to 19th Aug. 1985- 8% 

19th Aug. 1985 to 19th Sept. 1985 - 8 Vi6% 

19th Sept 1985 to 21st OCT. 1985 - 8 7 /ie% 

21st Oct. 1985 to 21 st Nov. 1985 - 8 Va% 

21st Nov. 1985 to 23rd Dec. 1935 - 8Vfe% 

23rd Dec. 1985 to 23rd Jan. 1986 - 8Vi6% 

Agent Bank: 

Morgan Guaranty Trust Company of New York 

London 
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Den Danske Bank 

af 1871 Aktieseiskab 

U.S. $30,000,000 

Floating Rate Notes Due 1989 
In accordance with the provisions of the Notes, 

notice is hereby given that the rate of interest for the period 
23rd December, 1985 to 23rd June 1986 has been fixed 
at 8M percent, per annum and that the coupon 
amount payable on Coupon No. 8 will be U.S. 510,427. 08. 

— 1 — Agent Bank —————— 
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Saudi International Bank 

AL-BANK AL-SAUD! AL-ALAM1 LIMITED 
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Compulsive 
Christmas reading . . . 

Rossminster- 

the inside story 

£10.95 Hardback 

from bookskops or ia case of difficulty from: 

Financial Training Publications Ltd. 
131 Holland Park Avenue, London W| 1 4UT 
Telephone 01 603 4688 
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10.40 1103 


— "'88 

ISroWrIbijOcrOOe J 

29DeqHZ 14V* 1987. ! 


-...ja 14V* 1987. , 

4Nar| Da 11V*2Q06 

r 255epJ Dp UV*»14 J 

r 15Sn)Snedfn 13 '^k 1986 — J 

1 22Jri/iDo 13>^cLn2010- I 

15W Doll* La 7012 — J 


- 

95VB7 8 
1231^6.6 
1031^.9 
102M23B 
WjS.K 
100 jit 10 

unvas 12 f li J7f Il.l9 
88VU610 1110 11.16 
100U7.10 1345 11.71 
102 111308 1360 13.41 
93V— 1207) 12.17 

UllVa|4.12 1203 UJ1 
103VCB 1674 17J.J 
10}i.'aC9U 13 771 1161 
100I/4.U) j 11-Mj 11 37 
U3V23BI li 3fl 1137 
100 ,V 168 | 13 481 12 00 
U2\!24.b 11531 1138 
96Vdl612l 1132 1135 


CORPORATION LOANS 

107VU&10I 1261) 11 15 
103V >615 101 11.18 1U1 
101, VI 31 • 1280 U-88 
99VC69I 3110 12X7 
B2V[I5 7 : 8451 1134 
93!ill7 
121 1109 

it!., 

10121 


bOKrUKAl IUI 

T JO NorlBiraimJtiani 13>pBC 1984 _ J 

|15N*t Da UV*2817 1 

lDrcBunder 13* 1987 

' 240akartifl 11*1906 1 

1 15AbflGLC6V* 1990-92 1 

.'a* 1985^7 

M -ZJ 

r 4 ;- 

10 J 


15ApgiCLC 6V* 1990-92 1 

lAodHemb'a* 1985^7 

lOcDLmK 13 V* 2006 f 

gr Jo OOLnemool V*k. Irred 

UDedLCC y.DtS>-87. 

10JM Do. 6V* '88-90 

Jn 5 0 Oa 3**2046. 

2S0aMandiMrr U'tfc 2007-., 


7.1^ 10.92 
11.42i 


1121 


241,118 1 1 

UBV'-Uio: u.29 11.25 


COMMONWEALTH & AFRICAN LOANS 


Ua01Z 7V* 1938-92 — 

15Drq Do 7l*t'B3.B6 

lOttS B») i‘fx Noo-Avvtd . 
7 Aid Do 41^x87 92 fcna , 
150mZan6MMe Am laodpa) . 


81iMdt217 i 
97VllS.ll! 

in L- 

74 87 
2441/16.9 I 


ZL39 
12 45 


6Jlj 10»0 


1378 


LOANS 

Building Societies 

30D«*fw*10V*3ai2B5_J 

ZBJjTOb 12*3286. 

18Aag| Da 17V*742B6 

25 ScM Da 12V* 31386 

15 Ocli Do. 12V* 21 4 8b.— .. 

7MoJ Do 17 V* 123 Bb 

30n Da. 121.4x9 686 

24 (M Da.12,* *30686. 

8 Do. U [1*21.7 86 

DollVx 11886, 

Do. UV* 1986 

Dp 11,;* 15 986 1 

Da U Six 20 10 86 J 

Do. lLV* 17 1 186.. 99[J 

Public Board and Ind. 


lJiAfiAqrlc Ml 5**5989 

IScpUM. Wtr. 3* ’B’ — J 

Financial 

lLJtrllnnMlbxlJnLn'Sa .J 
1 DB.11VBC UK-Li '40 — ' 

Do 7VpcADb89-92 

Dp. 12<a* Up Ln. 1492 

lOSro! Do TVncA^lJM 

Da'kXA‘91-94 



82>,«d2.12 

411/18 


99 (HU 1110 
1011/25 111 10 95) 
82V1LU! a 
109 1128 
BlVllT.8 
92*Jl2 8 
19 115.7 


Do.SVxLn'WX:"; 

FOREIGN BONDS & RAILS 



Stack 

*4l,pc 1898- 


I Lut DH %| Red. 

I id I Sran I YxU 


Dp 5*1912 

...J D«. 5* 1913 

1SJM Do. 5* ‘25 Borer 

l0aurrek7*An 

■ 1 Ds6*Z8Sl6to — 

Da 4* Mired A*. 

jHaq *24 ASS . 
JKrdrpQuPOK 1S*20U... 

dlcetwIUrfc ’8388 1 

n Do. 141,* Ln. 2016 1 

Slr»tiPd9VK , 91-96_ 1 

..Jjianb'VSJ^a 

lOfllPcm Asa. 2007 

IbflTinn 9* 1991 


IS 1= I 

SJ= I 

52 1131 1 
52 H8 I 
SO [130 

77 as 

128 IUI 
U 
.12 


^ E 

H 


1241,l,.._ 
94V»fl 
91 11.7 
UL&>J2 
S921L5 


a 

SSI 


I a*k 

IhlAUMl Late8 

W lAlfMftonlKF I 

NIAIumSI 

WAiimkrm&W 508L. 

DdAiUrdSmulU - 

DcAnuiSl ; 

AsUmAdllX. J 


AMERICANS 

I Putt [Last I 

I £ I mi I 


16.77 
(5 89 
14 02 
389 
1163 
1204 

1203 
1105 
11 42 
._ 982 
9(1200 


I 'PM 


46VJ107 

2TJ30.7 

I6i| 

33 .68 
914p .7 5 
9230 5JI 


■* , . 
Grail IrrrlO^c 

S14ffl - |2fl 
Sl« - 25 
5120 - 29 
SI 401 - 56 
5L80j - I 3.7 

20d - il5 


.Pj Oc J*n ApnQuJtaT Old 55 

Jan Apr J6 IMroKV Cor* 35 

F Mat Au NiReunn 35 

Mar Jun S tfRackrreUlnl.SJ 

— I Rohr Inch lire SI 

Oc Ja Ap JMSata LeeSt'i 

Mr Ja S* Df&aullB F IU , 

Fb Mr Aq No ISauUmeMm Bed 31 . 
Au No FeMiiteperryCoipn S050-. 

Mr Jn Se DriSunCo Inc. 31 

Ma Ju Sr DedrRW me S1V 1 

Mr Jn Sp Pdfenaeto 55 

Jaw De3_Dn.10KLiSli.91-5.. 

Mr Je 5* DetTcraca S62S 

Mr J> S* Delrime 1* 31 ... — — .. 

Ja Ap Jr OdTrangr 30 J3V 

Ja Ao Jb 0r7ramamencaSl:._.J 
Fe Mr Ar Ni/rranvMrMCarpSS.... 

Aq Nr Fb JdUmwi Carts# 31 

Mr Jn Sp DdUld. Tech 

Mr Je Se DrMlSSieelSl — _ 

F6 j»r Aq NojUS Weal 

Mr Je Se DeWoohaortl! 53ij 


■™ , . 3246 - I 38 
I1B9 1 S2.4d - 138 

1 Sbfl - 63 
sun — I 26 

111 12 S1.7g - 183 

59!>tL3J 55.40 -161 

29V - 
43V2SU 

42V79 ID .. , , 

41*1832 Sl-40 - 23 
36V *11 12 11 Ml — 38 
UVUJ1 44d- 25 
25VI1331 SLIZl- 38 
41 VI - 1 -J “ - 

bill 11.60 - 33 


" I 9 



36^1 


EnerqrCorp — | 

Fb Mf Aq Nvjm. Montreal II — 

Ja Ap Ju OcBt. Mora ScoLI ... 

— Vfiarrh* RnCarti 

Ap Jr Oc JalBCEV 

May Mae IWau. Vailrrt — 

Ja Ap Jy OdBrarunfL 

— (VBmPnualn- Re. .. — | 

Fe My Aa (total Imp-Bk. 32 

July Jaa iCan. PacdK I — , 

Jure Jan. Do. 4*0(6.000 -J 

JeSK0m6UrMM»UrM««xJ 
HjOnen scfpimttk — 
- ' ' GoWMM* — 
— jrtExpt — r- 

imcanjl — - 

Ua0cer5itftap|Z- 
— Mftatfys GrpupV. — - 

Fp My Au NpWltafcnqfrSS— c_ 
Mr Ja So (WHBAonV Bar -I — — 
Mr Je Se DefUmenalOHl— ...— 

JaaAqJ.O. (JncMI 

— Vlml. Corona R*B ._ 
Fe My Ap No^lrtanp NaL Gas 31 - 


CANADIANS 

"Siul 

I3*p 00 .9 


- id! 


iMawey-FeraiBonlL— 

•Ml ' " " 


■» Jbicocbo Lipin. 

JMP DtdfRia Alqdn 

Mr Jr Sr D^RoralBb CaaB j 

Se Dr Mr JulSraqran 
forwa 


am| — 

co-Dom-Bb-D.... 



- 145 


- 52 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cont- 

“cri » inb.'if' 1 ss Inrisd. 

Jan. Jun/BaJIry'BmllOp . -J 21 C94l 
— iBakhaaiiH JIlOp- 40 lUW 

N* BarranDre.lOp 122 0091 

'JufpBrfluuir.. - L2t toil 

Ocl iBentsrd M. 10p 1 M 

Auq IBerirlrr Group .'. 283 

Aufl&M! Bm. 206 71 

0aIfUKUeyi20p J 


Mar 

Jan. 

May 

Feb. 

Mar. 

June 

Oct 

Oa 

Jaa 

Feb. 

May 

Jan. 

No*. 

Aaq. 

Jan 

Oa 


lue Circle a , 

Lime I 

je Defer KfcJ 

IBftEA 1 

n-jenli Orenqng i 

jui/Bimiiiee. - I 

MaylBryaR HUqs 

Jan IBumetl 1 Hal lam 
JuhOMrradRfe Al*. : 

HarjGeuieffi Roadvane . . 
WCkeunamer Grp .- 

Oa MaijCunfcr Group — ... 

October jCopioa IF i Sp J 36 lb9 

July QaJcnuP Grom J «0 p.69 

Sen. Apr iCountryVOe Pro* 1 IU 1157 

oa AortlCroucniD.J 70 d. ' 122 169 

Sen MarDm (Gmrqe 1 75o._J 182 1297 
October IDouqUs 1 Rabl. Ml J 73 17.9 
— (WruonOroboSo-.-! Q il69 
Hay OolkaCSOp... U5 !2.9 




1071 8.4 


Dec. 

Dm 

Dec 

Nor. 

Jaa 


-■'"If 


lEnlh.. 


July 

Feb. 

Dec. 

Dec. ‘ 

Jan. 

April 

Dec. 

Oa 

Dec. 


; aubriar]0i - 

, ; eb. intt lOp 

Janrj DO-'A'lDp 

AoriHFeoeraiid Hanoq5b 

OcvFMan Group 10p 

WylFrmcn Kxt J 

Nor iGalManl 5p — J 

May 6*61 Dandy A lDp .. .1 — — 

J*1 GlermtMJIlOp J 285 Kill 

OoJhaT Gram Ub J UO 12 81 

-{Helical Bar IZi.. — J 50 fefll 
JeldHeiWersonGrow).-.- 1 223 |U_U 
Jaly*«ewJeo-Si»art lOp.J 42 (KM 
JaV: Do. lOpdn £130tf7.12 
OoWyMOd UlhRunK. — . 151 [1Z8 

JuneiHlqgi&Hul 435 Ifl: 

MariHowid Sun 10p . . . 40 >16.9 1 

MafWdoci Jotuoen J 142 {14J0[ 


151 L8 
151 U 
91502.9 
i5.47l 58 
(559)14 
♦67122 
1.75i 28 
024-43 
165 12.9 I t5.fi U 

64 >14.101 33 1-6 

110 I — I b94.8 2.7 

85 111 lit T42.1 0.7 
50 Till tiG4 07 
52 12.4 I T3.0( 2 7 

65 11691 93O41 0.9 
263 tl4J0j ttb 15) lA 

80 1430 4.4 15 

29 115.4 1 150 20 

5371 5 A 
+371 23 




IflnirlAnaCpn.- 

. DaUarmU.) 

April (M«P*W 

Mar OctMJenilrqi A35D — 

Apr OcMdobniMKftL 1C6 - 

Jlly (Lafarqe Cop. FIDO - 

NM Julr*Lamq ' John) — . r - 

Feb. Aaq 'Latham LI J£l. . — J 273 H5.7 

Ja=. Jut/Lawrenc* iW J .1 70 CBJO 

Nov. JmelLilleyiFJ.C.). ' 

Frbnmy l-rLan 6CMewlr..>. 

Apr. OclJLorHKY.J) 

Apr OdMcAlpue lAHredl ... 

July f eblMcCartby & Slonr 20p 

Mar NorfeMcLaiiqblin 8 H 

Od Vv«/iei A Sourtwns . . U~ it. 

Nm. MarlMmen (Hldq) : 104 '30 9 

ffiaJMaonalh Hakla> — I 162 .128 

Nu/Maunlen (John) 20 p 155 C8J0 

AuqiMay& HaueB 99 B97 

- ' 1 104 5 7 

I 18d B52 

idler iSiau) i(b> I 27 alii 

MAI I 107 05 7 

iimui j 321 tain 

July iNnuntdllfl.: J 812 55 5 

Aaq. FetjNaUin^un Brlci I 165 117.6 

■ JundPeare* iC. H.i — — • 

October tPennnmon lOp ' 

OctJPtneiHi Timber 


PcJrtfpe IOp — 

DecJRMC 

DrcJRamf la* 10p-_ 

Non vRanon 

OcijRtdland 


1169 1 U94.75 
aZ8) 38 


Julrmnennua 

MayUubertKl 

JubOuqbrP. 


CeiueiP- 


—{SheHifM Brick 1 

y DKLKiMUHlWm) J 

c. , JuIrSaiart CJ.) 10p J 

y Nor.iTamac SOp i 

ril fi-T.IT HetDH a 

i OcuTarkR Woodmi 

ir OcuTrftanvGrom 

v Nm iTraur, A Arnold . 

ir. Dct-ftmn HotdrfiqulOp— I 

June iTairtfl Carp. 

June Tyson (Cantr.)lOp.J 

* DecJWblCenmcDB6 20p-J 

r. Oa JVbraniaal— 

r. OcLlWard HMqv 10p 

1 JbVWarrmqlOB (Tbos J„, 

y Nor Jwmu. Blake — — 

y Iwetiem Bras — 

— [WmanGraaplOp 

. JuMWiFaMdConnollyl . — 

: Jal/WUnpey (Geo) 


1608 28) 
048 151 
qisx 22 | 
T42 23 
■792 34 I 




CHEMICALS, PLASTICS 


Feb 


11V531 I 60c - 

17*130 52. (X — 
34 1142 ussoaa — 


. 13023.9 1 '“«d - 
101,1L12 > 3113 - 



BANKS, HP & LEASING 

I I Last I Bh I 

Slock I Price I ad I Net ll 


iNZSAl.l— .. 

n 100, — 

Ibedlnpl — 192 

dier(N>2p — 

1 de Bibao S3L .. — 

Bmode Santander J 015 
Bata Ireland IrU — " ' 

Bara Learn.. 

Bk.Lnam lOKtfl— _ 

Bara Sc* lad £1 — 

— 8*tlays£l 

Auql Brown Shipley tl _. J 
- iBuiaien Mart TV ... J 

Jan. JeMCawr ABen tl 

June NmfO™* Dhcoian 23p — 

April Conn Dk* Wales - 

May Conner** DM10 — 

March iCItqn M» K-100 — 

May iDeoMbe Bb DMSO— 

Apr No/Esqlidi Trail .[ .. 

lF11uNaLFffl.Uk>— I 155 
Vfird Padh Hde»c_( 18 

June Dec.(Getrart4 N»ta*al...J 

March >Gaodr 0*1 Mry5p — I 

July iGumtuPNl — — J 

Jm AuqdUaeroi 5d 1 

An J*yfMlh Sinrrl ■ 

May Od-HK 6 Sftanq. HKSZSfl- 

Jan SeptUmcpbiLeoiCl 

jane DecJKinq& Shaman 20p ■ 

May Hoi (Kleriworl, Beraon L. 

Sen A*-Lloydi£l 

Mr Ji Se DdMCorpSS 

May tori Manor Fn 20p 

Jdy lMeranry Sen — 

Apr OctiMdUoftl 

Jane Dec feat A«8. BC. *51... 

Aoq A*JU Went, tl 

June woman Bar* 120— . — 

July DectRuUHcAMUIH»j> J 194 

— I Do Warrants. 37 — 

Jaa. John Royal Ba.d Eon 1 NW4.1J 


BUL 

Hl8 1016 59ri L9 

365 B3lliElbM2J 

£10 1 - 1 -7 - 

200 {20 71 THUS - 
'131 
32 


rAMaHIdqs^ , 

UiirtCetonblOp.-j 
jam ind _. 

— rChenwal — _ 
SF AG OM SO.— ( 
iBayerACDMSO.. 
iBlagdenKds. — 

Mm Bren Chens lOp ■ 
iBrrt- BeniollOp - 
.TarPrtL 
glWJ 

— .,„fl*Gra*_ 

Juh»Coaie! Bros.-.. 

n. JM/ Do "A" NV - 

* JunefCory IHnracel 5p 1 

x Jdy Crada Iol ldn— 

- 0a.DeM.10a-. 

Aaqua S Du «i» Gram 

Mar OcdEHiAErenriL 

Mr Ju Se DeKnqeHiard U.S-S1.00. 

Jan MrFmeco Mroep 

June DfdHahmri UJ 10p 
Mr Ju Se DefHermlrs Incfl — - — 
May OcilHickion Im50p — 

- Jme iHoedra DM 5 

I June Dtd Do Fbt.lO*Un.Li— I 

Dec JolylHan Lhnd int 10p — 

I Oa Apnljlaqi Chen-O 

AeqJ Do 5*M.Q 

*MLaporWln».50p. — 
lelgf IntenesB 5p — 
Moroeau Hldqs ... — 

~ Hotter (R. H.) 10p. 

1 Inds. '8' Kr. 20 . 
pABVSUO. 


rH30%l 32 
965(3.1 

168)2-9 

, dSg. 28 
*01^26 
rM%J • 
73 18 
t33l8 




Dec 


I Schraders tJ 


Fb Uy Aq (MSec. Pacilx 310 ... 

Dec Jser&ntn Si Abfiyn 

May " OciJSuidard Chand. £1 - 

Mm Seonuiw Diicmni £1 — — - 

Ja Ap Jy OdWetti Farqo 35 £44%125 

Jm JuI/WmwcSAI 215 |17i 

Apr OcbWnilml 20p: 240 e.9 


1617.7)48 55)60 
QS132I -| bJ - 


1a456| - 


J L1000... _ 

— . . . ..i " 1 Auto lOp — . 

OdlSlewart PLWXs 

IfhurqjrBantei lOp- 
[WartSe Storeys lOp. 

NmtWoMMbolmeRBft- 
Jone (Yoriohec Chens... 

DRAPERY AND STORES 

a & da 

- I Do BlpcCtCniRaPT J LU T- • 8VW - 

- lAuder Day 2>jfi — J 10 VSII B— - 

JimwOpasciitina 5p .[ " " 

Jmrl Du. 'A 1 Sp.. — } 

OeriffAmray. 


Dct+Automaqx 10u- — 

July I Beanie Ul l K 

nober jMedtara tWmi 5p_. 


N1MXW 

TaSwl 


May 


EUU69 
E21VE5 7 

37 moo 
420 fed 
60S H28 

1.9 

215 [176, _ 

240 6.9 I 481 3JI 2.0152 

Mira Purchase, Leasing, etc. 

U mil 0.3 24 
74 tl7 I 2020 
39 Q221 tl 45) 1J 
XU 1169 tlOS24 
113 115.7 W02S 32 
124 ft9 T3W2L2 
132 toil town 38 



iblQp 151 to.' 

— LmnGplOpJ, 14 fr» 

'Blanch** lOp I 105 

udy Shop lul 5p — { 730 >17 
llaiTeiLSp. 


B CieffcreFr — 
Eipirty 5 Gen 5p 

Lnd ScaCFibiOp 

OdiMovqate Mmt- 10p_ 
ApriPim. Financial— ...J 
- VSdm Bm-Lnsp. lOp.J 
1 Fdancf 

r IR20p. 


A^ 


BEERS, WINES & SPIRITS 


JohdBaw. — 

aren Brewery — 
hnqum.— — 
mi IMatAenl— 

..iley'i Brew 

..-almerlH.P 1 5p — - 
jBenonwnod Brewery. 

Clark l Matthew) — 
r WwsBn.(l6kB> 
. JiDerew* (J A J — 
0o)DW*nefs50p 

JaJtFdlerSmWiTunvA- 
FetiCryenan WStlley — 

FebJGreenr KHg 

ManMGmmevs 

— OoBVDcCrtn 

JmetHigMand Dots. 20p - 
MjyHnrftqoritoi Dhts.™ . 



Ok 


Jan. 

July 

March 

Mm 

July 

Jan- 

Feb. 


. . MUhread’A-- 
JdilWoh. & Dudley . — 
JblfiVamq Bre» 'A' SOp - 
July! Da ton. V. SOp. M 


262a 9.12 
655 36 

175 

14.7 

25 

037 

37 17 

1075 

25 

•4 30 9 

r-iHb 

24 

41BS 132 

Nl«l 

• 

56 Sll 

21 

15 

147 15.7 

41 

18 

4» au 

ULt 

35 

400 L9 

MX 

.35 

263a M2 

4X 

L9 

660 36 

Ut 

4 

477 OJJ 

♦H5.C 

2.9 

425 297 

ft? 

47 

179 36 

49! 

« 

107 15.7 

14 87 

11 

291 17 6 

F7J 

37 

£U5 - 

OWA 

— 

n au 


2.3 

269 »9 

4^51 

32 

175 [76 

«J»l% 

♦ 

345 309 

ii.V 

38 

83 297 

11.91 

30 

360a 132 

1MJJ 

40 

220a >32 

fr 3S 

28 

uo au 

td^il 

3.5 

167 29.7 


27 

355 135 


27! 

248 531 

16.VS 

26 

C28 36 

ft Vi 

4 

225. 6 51 

T6J 

20 

178 &U1 

180 

201 




«4J 


23167 

43)122 

3048 

6|98 

4S129 

4.012.4 

3.0 « 
4.0180 


BUILDING, TIMBER, ROADS 

JaMAMEC 50p- 1 ® 

Not Iftnerterti Ctuni ._ 229 

w»Sate**5oJ US 6BJO1 ... 

For AaiGO Ind we ltd A«« Wf* 

lArncMfe lOp. { 56 JIM I Oil - » 03 - 

j I ,n H An»M0> H 111*912 4*21) S3 113 

. CbPbE£. sop J 348J9 12 7731 33 1 32 128 

Auq.'BaggrnBgf Bnck—.J 290 U.7 I • 680 6 33' 4 


JidyBra Hone Sirs. — 

Auq iBrown(N) 20p 

July* Burton Gram SOp— 

OnlCaiMrs'ATOp 

DeciCaskMlS 1 lOp — — 

Jaly>4CuW<G.BJ a **» 

OcTChurah — — 310 

pq 12>]P — j 165 

♦De Brett iinbeili 

nbauts — . 

dralUJ Up— 1 

BGrowlOo — 

JmrtDmbIBHIdqilOu, . 

DedElbs&GoMlSp-l — . 
JnldEnmn Sans — -.J 

JihrfEian Up — 

ixecutto 20p— .... 
tine Art Dees. 5u—J 
(Ford (Martin) lQp-J 

niEWlOp l 

..man — __J 344 

JiepdrCmnectmoSp 170 

. JG*ko 5p — 

k-Gaoit ( Rowland)- J 
[«wlCeal)10p — 
JtdyfHiee-(towi5o — 

Oa.|G*HrT<JLJJ20p 

Nw jGfinlS.R J IQp 

JatyiGakhinitiH Grp. — 
iGoahnan Bras. 5p — 
Jatyifimun — — — . 
DrdGreal Unnend— 

DrcJGUS A._4. — 

AoqjHabn* lb.. 

July; Pe 9 ^*Cnu'W ZDW- 

My<HtNNL9n.lQp. — > 

' Jutydiepmorth 1 JJ lOp— 
OciiHoaaiGnKpSp——- 
Oal Hone Charm 10a — j 
Jus* Da 7pcLn 199744 

Jme) Home o( Lenw , 

AuqJjanei (Crnen) lOp. J 
NoriOKMLlokil 5p .. —j 
Apr JLNhes Fnde 2Dp— 
(Cooper—- . 

-jemy 

Do. No* Vtq. ■ __ 
lied (ne 30.50 — 1, ail 

rahlWqowlOpJ 177 

JutylMarM&SiHeicH— J 174 

JMfliaartn lA.) 20p 1 70 

jdyjMehnetUJ i 313 


19 lXl'01 
56 IMJO 
330 IU31 
555 0533 
545 36 



3.1 223 

16 19-5 
18 24.9 
U 162 
3.4 108 
23 24 2 
2218.2 
4.9 
43 162 


■i ^3° 

rfll tMDJ.4 

01 118 8l 3.4 

1.12 UMZS 
—7.12 1 09»,SjllA 
111311 14* 2.4 

71.4018 
335»23 


121153 
2.7)148 
32(128 
28 2L4 
raj - 

26 238 
88 98 
2JZ4.B 


28j L2 jlO.tjllO 


a* 1 


ar 


QUILUinU, liniuun, nwn— — 1 iU iiti 

sssfcH s m # 4 % aa s- ss a 
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JH 


Mar. 

A* 


FOOD, GROCERIES, ETC 


A*. 


May 

May 

May 


OedASM-MFI Grmp 144 
jubiAkmeSdiDlOp — ” 

. MppkereelOp 

Oa Argyll Groep 

Sept Ajs.BrtLPds.5p — 

Ad to. Fhhmes, — — 

Jdy BSNFrlOO__-™_ 

(kL Barts (Sidney CJ — 

JJj Barter S Dobson lp 
Apr, UbtIA-GJ— i-*- 
Auq Bassett Foor6__— 

SepL Baileys IOp 

April Befell Up 
Item 


Ml 275 


38 27 172 
— 132 — 

38 25 148 

10026 27 18.7 
150 36 38125 
27025 3.4 166 
' 2C - 
61 73 

Jl9 4.1 77 
.61020 


Crisis life 

Oa 9erittod(6AW.)-. 

•Bio- Isolates Ufe— J 
Oa Btoe Bird Contoc 1 
Dec May Ffiremtoktrlp.. — 

Oa BriL Vendtag Kfe — 1 

, BaCafeBrySdnmppm 

1 Aaq Feb tCameeroom— . 

JkC Car's MUIan-. — 

Nm ChaHDea6F*90S 
On CHHonTs Dairies. _ 

Oa Do. "A" N-V — — < — 
- CdkiTsHldgslOp_J 273 

My Jn* Si Da Dan £ KrahSLOO 1 

FrtSaoe Dee Coro 5p.-~- 
EaglHdU. EJSp. 

» Jm Nil ir5p — — _ 
n JdyFBherlAJSp— . 

..at OtiFacJiLorrtZDp 

Aug Frt IFreMrae Foods 5p_; 

Apr. Glass Gfestr Sp — — 
Kkbd Grp. 10 a — 


Oa 
Fehraary 


May OaKreqqsaOp. 


Js^flbdowoH^sWp. 


NmtnAer Home F*nu — r ■ 

July . MtoaurSlpbw 

November Iceland Frozen ife— 
HsroHOadtU4p- 

Nm hcAtW.ARJ 

PecjCik Sauer lg». 


May 


tMayhmr Foods lOn 
JaWMayaar* 


Frt 

Jh Jut) 


pus HMdm.fe* PraUOp. 
Nm. Med Trade Sup. — , 
Nm MorriS'atW J IOp — 

_j fedm 

Mas IbchobWiiA,) 

March tomans C«M> Up. j 
F rt. toihero Feus — _ 

Oa HuduPfelOp 

Sad tofe Food IOp — . 

^render Grp 8050-J 
June Pyte Hldgs. Kip. — 

JutyBHM 

Jut) toHtaeeM.50p 

Sc De Saleway 1X664] 

June Satastaaiy UJ J 

Aug Sah*sen (Clraianl J 
ISta Catering Sp-J 
• Slaters Food IOp 
Snnkm 


.. Sfearrel H'n 12VP I 

Per tSmheriandiE.Tj. 1 
Mm Tate t Lyk £1 — 
Fmenerifet 20p-. 
Se* rw»3p 


Jet) Untard Brians 241 

Da-Warrams 106 

Mar. Watson & PRUp life- 145 157 50 

Whom* (K ao) DFia> £57 L74b348« T 
H»!>««ttfsFl)l)d5p. 92 L7 r udZjOl 18 
(woU5pJ-Zi-J fii fi)9l 025127 

HOTELS AND CATERERS 



37Sj 


20125 

30196 


10024 | 9048 

—a ♦ 
52 112 
21 116 
5.4 125 
9.9 4 
« 4 

57108 
63 93 




151 L9| 

— c- . 39 

14b Eui H225 
97 

17 
13.41 
22 ? . 
T3.4 29 

1135 24 
h2‘ 39 
bgd35 27 
325 35 
tL75 33 
t*X 26 
, b05 25 
030389 13 
41 28 
lit 38 
.. 163 3-0 
I oL93 35 
«dQ87 L4 
ft( 35 
575 15 
161082 
■ 45024 
1575)26 

18 28 

, 72S 23 
JffaDTt 33 
1 36 26 

HQB6. - 
461 9 
521 q25 
tilt 24 I 

SL7P - 
14.5 3.4 
, 287 22 

W5.7) 1.4 
tlQ2) 2b 


Td3J 29. 
228 q20| 

tdi 32 
091b 
187 2J 
T47J 18 


43)158 
23 208 
57 18.9 
3-3 223 
23 18.4 
5.4 * 
20223 
25(145 
21 17.9 
27188 
53 78 

23 30.4 
15 255 
27 225 
72 153 
301162 
29(155 
27 26.4 

24 15.4 
24 ZbS 
23 16.9 
86 138 
0.1 185 
401L9 

2415.9 
38156 

3.7 14.9 
33 14.7 
31 145 
33 - 

23 4 
46 1D.4 
30125 
45 - 
1.7 225 
37199. 
47167 

24 J83) 


50153 

,55 
20183 
Mil 
5013.7 
4.4153 


J.1|Z15 

5078 


Stt(tse5p. 

— Kd IOp 

Park Hotels— ] 

HUBS 

.its Res, life. 

Met SOp 

,.™lebwe5i>™_ 

loMEoceroriJwTOp- 

1 -aotoiop.. 

- — IOp: 

PartLtoteh 

dsanmerlNsSOp- 
ChMtotte lOp- 

GaptW5p 

..™ —at Hmris 50p 

JudPrncedWrim 

OcnfeenH Moro 5 p— ..... 

1 Juhj D»7pcCv.«.n- 


og27( 28 
925 36 

ml *Z Z 

(00.63 82 
ffil*6 

- 0.42 4 

I 022 tA 15 
4 bL-17 U.7 
1X08 16 
167 38 1.1 
25 « 
T12 3.5 
102* 18 
«2.4 42 
1025 

N153] 25 


May 

Jaa. 

Apr. 

Sent- 


15.7 

29.7 
39 UW: 
23d 932 
69 U31! 

53,1783 
215 

390 169 
25 IU 
3821 4.17 
100 169 
145 16-9 
£ 461 , - 
292 36 
137 531 
370 L28 
66 30.4 
2*7- 797 
005 1111. 
370 141B 
417 fell 
7 5W 

U»U£»waB; 

25 1 b », 
140 MJO 
336 bit 




166 85 

■ 16H 31 

EruPOW- 5,1 ♦ 

r,« 

9457 23 
0078 


8 * - 
«J 04 
U 3-6 
11LC 23 
lAt 23 
168S 23 

0129. 66 

i| 

93B IB 
09% 920 
TH6J 2-4 
N182 22 


56158 
LC 70-9 
45 28* 
82 113 
84 57 
67105 

5.4 102 
36 * 

Kl« 
35 305 
-M4 
76 83 
66 78 

*7*3 

7.4 52 
27 32 
_ 6.9 
JJ 119 
- 462 

53 - 
31 - 
57 64 
47(155 
63 92 
M 47 
06 275 
U * 
16 992 
55137 
3085 
46283) 
M3 - 
20190 
62 47 


Nm Ma/BedsonClarii 

.■*^ *-» SFg=lkS« 

Nm. JnMBenfeilOp- 
Frt MBespraWf- 


2D 3 JO 

|S 79.7 

113 29 7 

. Z w 

] TSSm ul 

-J 





Cetntmn20p 

Cent Sbeerwd.5p. 
Frt. Centreway l"d IOp 
A aq MMfa’baPh.Ufe 

July Iharler Cons 2p 

KheaUcd Methods— { 


Ja Ap Ja NabCbMljgMHKSS-. 134 25 
Apr. Oa Chrtsue-TylerlOp— M 16' 

11 na — laa lftn 718 11 I 




Non. — 

Feb. JrafOari* 

April Od Cam lads. Ufe 
Jdy Cole Group 


— TjCdoroenJK »01 


— Combtord Tech 10a». J 

May Sept Konsdums5p— -J 

Am- Juh fentSunonVlOpJ 
Nm fentowSfe. ~_ 
Jme Coot Adman 5p — 
JdyCmaN 


9450: 


Nm CourintyPopeZOp 
Da fewandeGalQp — 

Jm CwhOJ — 

Nm. tasiNirtallOpl. 
Nm )PC£5p — I — 


^ itaney Grp UfeJ 
«kie Med 5p_ 
■pkimASp. 


Mar fefasm Parti IOp. 

JM. Jrtr 3MnWdgS-10p— _ T 

Jme Frt Hunrok>nlM.2Qp~J 

MnJnSeOe femrCoro-USa 1 
May (U Oii&iy Brim. Ufe _ 

jm Dec feiarlSB. 


__ 169, 

273 MIO 
127 1U1 

70 30.9. _ 

310 311 j 44100 15 

158 631 
7 1430 , 

70 128 1025 

29 L? 17! 

360 MJD 1«cZ 58 
IS 1U1 73 89 

67d 432 2.7! * 

J 370 50.9 85 33 

30 29.7 dZ.0 15 
20. 135MW51 23 

J S S; *% ii 

aS*an ' U 22 G 

100a 9.12 64984 38 

M IS ^ 

Ws 2531 

m SH 1 


OncKwelcGreap Ufe- 


13 206 
13 - 
60 781 
29 128 
142 ril 
M5 QJ1 


PEdsm*rt2fle_.-4 « r— 

Jut) Stec. Easton Prod. 50 p. . -J HA HUi 

Jme Kcobric Hhfes. Ufe ' ” ^ 

- - DaDcHlOp-, 

Jdy Hm Eibar trek. 50p- J 

tt. Oa EOriedOp ] 

toyJtm Elders IXLSAl — J 

.May JH-taecnllfe 

Jm Ekdrobu BKr2S- 
E*em AS NK501. 

- ■ Hurt* Hopper Sp— 4 

Mr Jp Sf De Eldon Cop. SI 

Jd) Apri Eng. China Cays—— 

Mar." Sept EnripalOp 

July . JanEnkme Haase 

Jm EssekeABK50 

Jaa- Jid) Euro Femes— 

Jm-- Do.9%Red.Pref— 

- Dob.7S%Cm Prd 
Jut) Eueretf. 


Nm 

Mar. 

May 

Jaa. 

S' 

mj: 

June. 




.JdErad 

Nm hds 

Jul) FeedeuAtpc-lOp. 

Jm. Fenner U. HJ 

Dec. tFerqrtrDokZfe- 
. JatyFerpaumM.— 
FeniWVChron-5- 
Jdy From. 


Dec. FMzwOun 

Nm Heater OfcgeNZJB5_i 

Feb FfexedaC-LW. J 

(FlpqHlR£03D 

Fatal lad IOp 

Jm FoganyXip — 

Mat ForterqiRHaricy 

Frt Freud) IThosJ IOp.-. 
— - FriertiandDoggait^.. 
— GRlHMfll 
Sept Gestetner 


DraQewes Grp- 20p_ 
- 3 '-»50p. 



Dec 

No*; 

Jm. 

Auq 

•*« 

July 

Apr. 


Jm — 

DecMber l&msneHldi. 

Mar. Hm teramm Hdgs — 

Oa . Jkw(GrmebeflGp.Sp. 
Feb. AapMdmalOp- 


Frt . Jd) tasonTraa 

Mareh Sept Do. BpcCvla. W-OT-, 
U5ItoCiCfeMl_ 

JdyHargreauBZOp 

5*i* HmntIPUZOp 

Ocl HdrloreSp 

Apr Htowy»T28®. — 
HOvetat EarepalOp- 
toki Group JO.lfiJ 
HhmuiWHiinqSp- 

Kav*ua5o ' 

Jdy KaylNonaMilOp— 
FHeehh Care Senrs. .. 
Ma> heoara IOp- • 1 

h Ceramic _ 

WtoJfeui'Serv.lDp- 
HMka Hydroma 2C$J 

Hdta2‘M 

Hem rr lop 

Jd) HmiaqAiioc. 

_vt . FHoweirt Tec-. 
Dtcaadw Nmdi Vdnp HKS1 Jj 

Da Jdy tyrowSp ~ 

AaspA . ftlCCWlDp 

tWnRedAssxSLIOj 
Oa Merenpe Tteh 20p j 
Dm hMroa 




NmMSDCtoqi.Gro.5p. 

Da tadsans Bone— 

pJanfaroM HKS2— . 117iJ3 
DQMtodM&Jaromai. up.pjfi 

Apr Moot Cfcaotrs 47S E.9 

JotasonMaMwa. mm.12 
Jefe MbasunGro. IOp— 4 “ 

Jm taanln IT. ) Ufe 

Mbs Rubber 

In Dec Kdarauoa IOp 

Frtretoy Kata Craw 

u Km KeepTrea 

Jd) Krtsef hrife. 

(emedySmdt 

— Kenhw(AJ5p._^ 

Auq KfeM-E.2eWd9t._j 

— Aug -CP HId® 1 

Mmente LDHGraaalSp 

— NjuBm Tbantsop 
JdrOw ■ LmM Hfdgs. life ___ 

“■ May LMtn — «7xSu 

A*5L*flGra»S_ 1 


Die 

Jfe. 

Oa 

Oa 

Jh. 

JuL 

Frt 


- ’’‘TdewreliliS — ^ 

•- -ItaJMdfc: 199 

DM 199 

Dakon. & Ntho. Grp . _ 57 

DcdLangtanlm 


26. L7 
5 783 
M 1832 
65a 932 
- 297 
0 30.4 


00 P7 

UB Bb.4 

W 2.9 . 
6U, ®J0 
20 k*82 

aa 128 

72 128 
222 2431 
37 - 


071, t*S riH3k 38 . 
09% - 017% 47 | 

£23V»St«{Sj 
209 176 113 427 

XW 128 45 36 

147a 932 125 36 

£481,245 *024% 25 
MS 1131 45 25 

IQ 36 5% — 

UB*j Oil bV* - 
100 [MJO 4385 14 


29.73 
MIDI 
2S11 
30.9 
■■ mil 

112a 9321 


172 

20: 




nm 




J2S 


Mio! 


S.7I 




39 

191 
160 
61 
315 
250 

102 . .. 
106 1131, 
OS 1 ! 1131 
61 Oil 
160 d-V: 
210 128 
*169 
233 1.7 
190 176 
£140 2.9 
98 - 
153s 932 
X70 29-7 

41 30.9 
133 169 
M2 128 

m mjo 
340 135 
14 143 
02. HJO 
Ml 

42 

151 30.9 
296 2U1 

65 30.9 
305 EBJtB 
llQs 932 
70 12T9 
145 780 
248 ZB3D 
220 169 
8 125 
10 16.9 
61, 118 


47S 
133 
2W 
132 
52 

Mj2&10| 


129x^.12 
Uj 
Zl 
76 
131 


iu hri 


a» 

153 4T4 
66 - 
UJ 17 I 

*13 09 
578 16 
425 35 

*5.7 U 
tbJ 16 
0667 25 


75 183 
91 7.7 
5.4 65 

84 389 
17156 

flerae 


2.1 

bg2JS 28 
1231 28 
OUc 15 
Q25C 28 

165 15 

KS 

8%“ 
cO-C 23 
fr- 
03 
385 18 
111 D.9 
015< * 
OMk ♦ 
433 2 9 
165 35 
1453 18 
3J U 


4.4115 
IU 213 
0.1 254 
21 24.4 
4206 
5093 
31 108 
6C 138 
J 37 
34 167 
11 - 
«X 137 
56 168 
65102 

58 86 
52 * 
43 7.9) 
5X 109 
33 158 
46 88 
37 * 
29 268 
61 82 
86116 
- 12.9 

23 62 
60 4 

40 126 
61 119 
5815.4 
U 338 
261 
. 04 IBM 
189 - 
1 ( 8 J — 
307) 
98 - 
55181 

To — 

85 47 
, 80 0991 
13.4 • 
4X 6 
66 65 
81 145 

4.9 15 9 

6717.9 
53196 

4J14JD 



8172 _. . 


1281 35 
161 18 
675 26 
.*2.0 2.9 
05 47 
5i 6 
37 37 
7735 23 

145 37 


30 


M- 


309 

».9 

128 


069 


531 

16.91 

M.9l 

1830 


an 

fi77 

MJ0| 

157 

120 

511 



If- . 


Cr.-. _ 




Fi "SSi d,y December 23 1985 


27 


DHteflth 

P*d 


Stadr 


Oci 

•hly 

Oct. 


•if 


* 


Oct 

Jan 

Dk 

Jan 

•hat 


Jan 

Nn 

** 

Jan 

Jan. 

Jan 


AftrJ 


42 

82 

M 

503 

M3 

86 

70 

68 


304 

lb 4 


May 


SJP'-M'fnhyPti Ton 

Gu . 

SwESTK'®' 

HiUff. 10p 

tJSSgT tua 

Oct Miring im.lOn 
JuiwMinhdi L'iv -ft' 
J^UlWWI'.UnwnJl 
0« O0.7*j«CiiRrtWU 

•"artewmTU 0 . 

*W*jjjoenii ]p „ 
JwrMwjiflmfi , _ 
to“««al Ctomru . 

{■Metal Some* 2i» 

JaJv^MtjBjnb Mans _ 

•^yMiicMICoir. 

JehcMotgan Crucible . 

vtaun-jlWlFA 20p. „ 

Ajg Moufflon a ife... . 108 »J1 


Dh 

Net 


Ab 

M 128 8? 20 

m 169 mj.16 3.1 
Tl 7 23 


no 

C»T Sr'i PC 


2b 30 


252 

29 

297 

309 

2810 

311 


9* 

mo 

a 

512 
145 
6>? 
n 9H 

U ft!! 
208 11 11 
20<j 


55 3.5 
375 22 
tdlj 5.4 
t2.4 4.9 
•2.0 14 
?!;»« 
t»3 2T22 
30.6 07 U’. 2 3 


7511 

169 


. JuN MysanGmlOp 

Nov Juw-WMWCOBvawrt 

Mar Sept Hr* fwc _ 

On. Apru>Nmi& some 10 b 

Jan Aly annul Inn IDs 

Ann tW Notion 

J*- to-Norara,.. .. _ 

On- AniiN*-s<rrfi So „ 

Frt. Aug ,<tal wood Gro .. . 

D»c JshrOHiwiElK* _.. . 

Goober OMacie 20p 

■ WjwaiMrihSO.Ol ■ 

May Nn Onflan* C ] . 

4». JunfOwiHione 121|C . . „ 

May Nn.Oz*il9pc Cm 87-92 E2U 

Printer «r Grp 100 100 

toil PLfll B' 5k 25 950 

June PSM imi 116 

“ „ 4-P*e*Sv>teim50W 112 - 

to Og^ywHn SalwIOp . 68 169 

Mar NwPai* pu» iob 10 b . . 215 309 

NovPartrer Knofl -A- 2S1 VJ9 


65 2511 
310 11 IS 
34 141 

U 3-81 

32 J4 | ) 
521, U 11 
1W 15.7 
1410 
■15 7 
2810 
JTA 


172S 30 
6.7 2.0 

4 0 2.1 
425 2.0 
180 lb 
90S • 
(30 27 
92.5 3 4 

IMB 27 

05 

9 • 

70.3 

095 26 
(80 20 
130' 19 
704 5 1 4 
1757b 
4 0 2b 
udQZc ■ 

t?34 IB 


49146 
2-5 17 I 
6.8 8 7 
4 5 100 
47 9 
1.626 4 
5212 5 
2 5105 

49 50 
4.2*216- 
lifl 

50 132 
172 

48 8 J 

6b 4 | 

71 96 
9H6B1 
5514 4 
35- 9 
40116 

5.5 123 
2-2 ?A0 
2! 

40 
I 3-15 1> 
0 3 74.7 

6.5 102 

64 8-3 
7 6 125' 
52107 

72 71 
44 

4 5 12 4 


Otadtnft 

PaU 


LEISURE— Continued 


Stock 


Price 


Last 

*4 


YU 

r»r fit\ PC 


Aw 
February 

to- 

June 

Mar 
Jtfy 
Oct. 


-FPartrfietd Grom 5o 
■SPavior lull .. _. 
Feb 0 o11kCiUt44JC 

Nn Praruxi , 

PWV HoUngs . _. 

OapKnn^ _ 

HcnrPfTTIUra lOp . . 
MPmoilOp .. 
October •Pnil.m Pawns . 

May Ok Ptwo-Me 

Feb. AugjPibogton Br U . 

June Dec Pray- Bonn Civ. U 

5*Pt. April Plaibc Const 10p_ 

- 'Ptalignam 5p 

5fOI enter fPCaran |m. . 

Potywart ICm 

Jone Dec' Do CnPfAU 

Jan July PortaK. .... 

Jan. Sen PoiteBD»H. 50B- 

• Apr NotPreMncl. 

Not •My-AlUliM Sr 

Nwwtee -FProumeirr 5p-- .. 

- OuMrap SnlensSO 10 

Feb SeH.RFD Grow 10a 

Jan. Ai»j RaflMrt Metal . 

June Nn {■Ranee On lOp 

Nov Apr Rant Or? 

- Rauru- Renata Oy ._ 

Jan July«edutl A Cotman 

Ju*f Feb. RetHearn Glass . 

Jan JinrRrn} H w iOo 

Jan AogJReefllnu U » 

Oct. JnneRetyon . 

Feb. Oct -Rennie). Group 
Mar Sept Kte-aiaor .. . 

Nov. Marfleuiers 'B'lOp 

Feb Ocirftrimptr 

Apr. Noa.lRlcarM _ .. 

Sept enter -Ffirvlro (IDAS' 5o. _ 
Jamiby fotenur Rich lOp 

fRock 10p 

Mm. Md/Rod-warr ... 

July +Ro»e £ Nolan lOp . 

Dec Junefl ooner_ - - 

Dec Jw Do. 'A' 

I Hairnet 5p 

Jm A*v Do lli^cCvPtll _ 

Jan AugfikavriiiAJlOp .. 

«vanlnri5o 

JutyjSI Gnup5n 


309 ... 

^ll 90323c 1 4 10« 5.1 

M3 

6 71216. 
4.9 7 2 
b 5 80 . 
16 

6 3 89 
4 2181 
SJ 94 
16 358 


154 . 

ail 3.2 1.2 
34 021 6". 2.4 
11 11 >00525 2 5 

6g3 84c 

30 21 
625 14 
9 5 2.4 
T2.4 2 4 


2.4 


71 

164 


01)°°. 

MB5 30 


215 
S3 
£127 
410 
12 

90 '16 9 
275 2.4 
59 lb.9 
68 24 
SOOr.ia 10 
315 1.7 
£312 Bli Q5V 
51 12 8 0267 1.4 


54 

30 146 


63 - 10 0 
A0872O4 04 124 
T0J5 7.7 0815 9 


Uar NSv.Cjeiian bn Mb 
N ot UdytfmrflYNVSlto 

CltryvdrS 

Ociober K>4ciiipnPTad5a 
Feb JmeFiirkne BoeUlOp 
Oci.Fum Leisure U 
6RAGnMp5p.- 
JmeGtanpiaii 7V4 1 Op 
•M»w»e»niCJRlrCOM 
Oct HtVNonVlQ.... 
Oa.Honnn.. . .... 
A^WriUrturelOp.- 
June J uIuki's Him 2b - 

April LWT 

OLennre I nr lflp.. 

JuRLeMtetne IM IOv 

■Hneroir 

■I-Mrou Tech In 20p 
Dec Mednunstn IDs .. . 

Ua,{Miu WO-WlOs ... 

May NanomwbLmuie 
{N<nUg IntTOc... 
«Ju»er. Abnutl. 
TMo'lMl 
AP-OiBy Radio NV 5 p 
O rcnp&rr {PuuMaArtacStldp 

Seal. Am .PttraMvaau 5p 

Son, Mar Da TpcCrCmRedPr 
May fPreuEmerUnSOp 

Feb July 4 Radio Cny 'A' NV.. 


Apr 

Jan 

May 

May 

Jto 

Nw 


Jan 

14.2 

Am 

DU 


Mr 

April 


31 MID - 10 46 

212 309 105 23 7 1 86 

200 810 a7.36 6 54 y 

10 169 UZS 21 321 18 
U3M912 4 2 0 53 * 

415 lb 4 tb*2B 


62 

30 

Z1 

ITS 

U 

95 

65 

268 

33 

59 

70S 

167 

155 

16D 


Ml ttil 67 C 


Jan 

Aar 

Apr 

Jan 

July 

Dec 


May 


March 


juirtfiKte Clyde N.v_ 
Riley Lei wire lOp. 
Not Saga MuK JOp — 
NarSamehop Gro 20p 
JuhrOSanprei Pnoto 10p 
OScanro 50g . .. 
Murirmi TV 'A JOd 
W n inc JO LS 
■KeVrtTV lOp. ... 
{Seeu'im 5a 
No* ISA 5a ■ 


May 


A»il 


♦1 25 
508 77 
125 25 


7',S'B2 
137 128 
12 9-B1 
50 fab 
585 11 JJ 
256 &U 
130c II 11 
59 Kid 
35 10 10 
812 

100 1.7 
115 liB 
40 30 9 
425 16.9 
240 •- 
623 U U 
120 13 

206 2 9 
675 111] 
1» 29 
290 8-80 
96 .29 
317 >128 
23 128 
112 16 9 
77 110 
1500912 
15V6-80 
35 4-82 
72 17.6 
177 16 9 
127 .16.9 
4 Ht83 : 
85 fe'78 


Br~ 

•ZB 32 
8 - 
1D°U -- 

rl85 30 
14.0 j 3 
0105 7 8 
38 18 
10 3.3 

t3 72 24 
25 07 
07 54 
(12 (M 8 
08% 50 
(14.3 22 
20 0 
•30 4J 
>185-2.7 
4.45 2.5 

40-19 
t2.S 4 J 
tlO-Zl 
2 75 32 
01 - 
mZJ 3J 


Dec JuneJSahr Tilner 

Not JntyiSamfluru MW. )0p .. 

Jan. Aug Saw Group 

Jr Qc Ja AMScMMter«rrU01 .-£ttidOBJ2 
June * 


4 0-22 
1625 2.4 
>6.25 24 

- a " 
92 157' >1.33i L6 
36yr74 
21 135 

218 16.9 (6467 30 
60 14I0I 12 30 

38549.12 >110 27 


June 

April 


Aprd 

to 


Apr 

Oec 


Jin 

Aprd Dec 


2b 
0.9 IB J 
5 ft 7.7 
18 

7 5alL8 
2.9 1L8 
zao 

a 5-10 4 
7 8 14 J 
12 12 B 
42I7JI 
4.1 104 

54111 
3.188 7 
£5' 9.9 
«0*lb !» 
41 42 
3J-lbO 
24 • 
21 157 
39.11.7 
4B10J 
-"MO 
6.0-120 
11-296 
J 80 
35122 
021 - 
20116 
- 35-1 

K116I 

79- 75 
7(F8.4 
7 O 8.4 


2J.:43J 
382 
-I . 
3J DJ 
2.9 145 
4 1103 
33 

30. U5 

4ft 0 


1120 - 

DectScotl Ruben un 95 28.10: Z 5 33 

iScoli Grreteim lOp .' 108 2511 g30 4> 

OnSad. Heritable 1 110 £09 t25 34 I 3 2112 

SeptlSeuuitm Gioup 146 Z9 >6088-50 ' 0.9284 

SrPi On. ‘A* N-V 138 ^,9 -14008150 09*260 

235 3.4! 5.4 70 
turjj 2.7*252 
£45- 0.9 73823 JU 
465,1.9 a7*B0 
120* 52 , 38155 
147 -176* 9ft 9 I 91 • 
682 1120 >|18<32 25*146 
35 3* * 82.75* 13* *4901 
158 28.10 525; 3JL 43190 

, — 396 Ell- TliJj 10 , 55HJ.4 

OO. MayJSnohGNephJOo ' 204 328' 163.79 2J I 27 200 

June Dec. Smiths In*. 2Sp 225 fell, 45 26 2.9ll75 

August Sonic I 32 25-Uf L5Z0I 63100 

Jane Som«(W! AS Sets-, 02^136 014% L4 25-286 

May Noe Spammi iG. W.J20P J 74 aiJOtetdOTSi 15 , 1*63.6 

Nov. AuglSpenr iJ W 1 183 135 40 26(31-16.9 

July (Sponq Hkhn5o M*Jl7.6; OJillO; 10*115 

Dm JunetSpnug (tup 10o • 315 7BJ01 W165-M 0.7-23J 

May Nor^uNv Potts... 72 30.9, 30; £1 » 60; 9.9 

June Orel Da. lQpcCnuRdPd £1 J 173*19.12! 10V5.1 8Ji - 
-Nor MayfSug Furniture 83 30.9 £75 1 0 ! 4.7*471 

. f tbnHr/ ..... 


138 2.9 . ' 

jtSecanguKdGrpSoc 62 112 

5epSeaimySei>icet J 142 2.9 

OaShmii Ware 20p 48 30.9* 

OolfrShektai Jones 76 1ZJ0: 

MflOhtWt I 76 mill 

AuftSldlawOitwi — 

OcttSkbe 

■Wl*Sderwlgbt lOp. 

>65mclair tWmJ 158 28.10 

JMyfiketcluer ! 396 Ell- 

MaytSnMhGNephja 


TVSN VlglOp-. 
{-inemmaSnSOp 
faunaiM Nanaar 

4fnhDnl0p. _. 
*2 la Century Dnl . 

{TyeeTeesTVA-U 

JllrUMei TVN-V'A'_ 

{-VmaUn 5a — ... 
tod SeptWebbUmiSp 

July fWitUMar. I finite . 

Am Nov Zetien5p ... 


Jan 


Oec 


1410 
29 
297 
18 10 
an 

ua 

169 
Ml 
29 
691,169 
131, 

23*u 29 4 
50 4 fa 
Tt 128 
42 32 
292 2 9 

139 128 
921,1410 
25 N12 
17 > 

52 108> 

195 1Z8 
265 
as 
168 
US 
281 
6 
22 
11 
152 
158 
62 
92 
52 

140 »10 
105 MID 
75 

171,128 
16 J5 1 
125 309 


7.7 29 
64.4 36 
40 31 
(20 LB 
144 18 

(21 39 
■263 30 
r?5B 54 
5.35 30 
36 41 
1375 25 


22 144 
638 
79 0 

6J 78 
n a 4i 
7.4 51 
?0 107 
79 99 
» 

51 bJ 
36 12 7 
£3 l)b 

4414} 

30109 
7.7 60 


Omdcods 

Pud 


PROPERTY— Continued 

DP Dn YU 

Stock Pnce Id Net ITvr fir's P^E 


OtlMser 

July 


Jan 

to 

Jtuw 


{CJBmiH.lm Up 
Gt.unger TiiN 
S*m Gi PonLuui bGn 
ftemPt-a-^r W5o 
SrtKGienut 10p 
QcHv*9**-^-'nP*»I0s 

NwrLunernu A 


15 126 05 09 

435H412 fa5 « 

158 Ml 60 12 

72 NCi.Vi 1 i 


LD2Z 63 104 

20 • 110 » 


(trib 37 
7*e 

NZO 21 
3Z5 ♦ 

#7 

140 21 


23173 

31219 

120 * 

t 

39208 


Jaw HantMnn Turn So 

Jim Da Kiwi *>r. nwr lOp 

June JauHjiiUrari PmulQu 

Fra Da Hd Jrntirlfm 

Jun NorYHKLmd 

Ua> Da*te<'PnpU < *6.50u 

Apr OCt AtH* PrOBUfty 

Mr Jr Sa Dcimim PstiWOl 

OUSOer JnitRl- Inefrl 


228 

100 

460 

40 

140 


1ZB 

2.9 

ram 

12a 

m; 


2<Sm4)Z 
506 247 
571, 1210 


75 J4 
Ufa 0 18 
85 15 
07 

(JO 39 
40 0 
rtp 1.4 


4&:JJ4i 
£1 6 
54326 

3.6 27.2 
I 1238 
B6 82 
2biS?5. 
?5 - 
31 160 
57 « 

2.7 K.5 


INVESTMENT TRUSTS— ConL 

Last Orr 


no 

even 


Mi* 

Jm 

May 

Ore 

Oct 

J*n 

June 

Dec 

Am 

Am 

Jut 

Dec. 

«»y 


Nos Lamp Propmifr 
Dec OoB-iutLn 2000-35 
Od Land Imr-fort 
July Land 5ei*"[+ £1 
Mm VLeMLrav50( 
JulyLoWA EtWBunAlOp 
Dh Do b^C * fi . 
Jatrlon ft or Jlpi Wg 
LumU* 1 Ixdtintrr-, 
Hoe Lon Shop Prop 
Dll Do Par Cm -MW 
July LurtOrt Now 7bi- , 

Jim ME PC 

Maim fa C? TOP 
Nn* Mu Meath 

May Mar Nor Ony *- 5u. . 

m -RLhlrT Erulr- 


305 

298 

747 

160 

385 

£141 

52 

296 

274 

450 

152 

237 

155 

LUO 


H iO 

39 

JO? 

128 

:j:g 


Qlc IB 6- 02 35.0 
90 35 4J107 


5 3 15 
(Bote 
16} 35 
635 34 
M! 08V* 6 2 
Ifa4 12 15 
Ml <815 16 

7? gflfaO% • 
■Ml 1fa25 36 
by* - 


?h 350 
79 - 
15 75 6 
39 164 
ffa 4 - 
3.324 3 
3.9 22 5 
53 0 
2017.1 
bl - 


303j39U 

289d91Z 

226 

52 3b 
64 .-910 
170 14 !3 


till -tft 20 r/r.tfji 


495-16 46107 
09- . U 7 lt>D - 
6 05 1 0 2 4464 


16 4 
It'd 


105 14 
435 30 
1215 -- 
iO 58 2 7 ' 
30 3 1 


5.2 185 

22 21.7 
59 - 
1JI--J31» 


21 U 

(24 bO 

1 J208 

January ftUayUn Cn. Prop. 

108 29 7 

27 25 

3*15 9 

281b 

#2.0 19 

3 4 722 

Dn JulyMclrtenr, Ufa- . . 

90 :,I.D7t>9“. ft 


UH 

vifaB 7b 

33156 

Dec JtoyMtluyfaft.Tliu .. 

115 7> 

3.0 21 


7SJU 

rS 8 2 B 

bJ 3.7 

tor OnMOOTtieron 

530“ 29 J 


10.16b 

104 

" 

- 

kl.tr AugtaOJlItfairwE.t- 5(1 

Jot Juh Mud-to (A LJ , 

370 1 7 
u ‘,:i: 

4 5107 
505 12 

17 77 
82-13 j 


tg20 48 

t 23 


75 1 7 

17 1 3 


ato 

1 7 24 

78 75 

June -JV* tniTfl f^*p jg 




15 7 

60 22 

50115 

Septwter PaifaDh-HMg- JOd 

44 12 N 

ID ft 

3? ft 

Jb9 

115 *3 

14248 

May NorPe.Kbe, 

259 .Tt ,u 

80 .’5 

44 130 


16.9 


40 1 1 
bgl 1 43 

S105 23 
52S « 
ul 26 0 
aOS 06 
■091 - 
40 29 


MOTORS, AIRCRAFT TRADES 
Motors Mid Cycles 

BL Mn .... 26 

Mr Jw Sp DGm Ufa OHS 235 8 11 012c 

CnwLMmlOu .. 113 1181 - - 

May Nov Hanoa Motor YSO- . . 423 1!11 1024% 86 

March Jugour _. 338 069 (7 75 4J 

rfaRriumMam Up.. 36 - - 

May VohohrZS . . £28S 135 4E12V11 1 
Commercial Vehicles 

EBT IHIO/il 34 7 82 ft 

Jan MayPUiioin -GBi 74 -Ufa «5 0 

Components 

132 115 


92--HJ1 

17171 

1 58 
7.1 0 
24 » 
42567 
81 

46108 


34 

395 
09-12 5 
3.4-80 

L6 57 


- 3.4 
9J « 


Marti' 


•Lu- 

jan. 


Am 


11 dl 

17b 


Hor-PtrlHte- 425 

hv#"-i o»:e mifm 55 
pne-j U-uianiL... , tlD 
July Prop hlnq A In- . . 117 
Aug Prop Pa-wm J- Q 
July Piob 6 Rm-i .nai'y 
0(1 Pidu 5rr ln« 50)i . . 118 30.H 
■;-Prwn> T-4 IO11 ... 5 - 

November RjgUn Prop lp .. . B‘>lfa4 

Ja* Jphr-RrviUjn 350 2511 

April Seii RraenLie-i 10a _ 33 

Mil Du Rol-.m Gr-Jwi I rO. lop 110 

Janury Rneruggii 20 d 355 

Ja* July Ru-.ni lorn,* m\ _ 274 

Jan June Sauw-I Pioe- . . 161 

May Sarstieeu -flyid-wt W . S3S> 

Aug Jan Scot r.'nroo 20p .... 84 

Zb 


74 Gns) 0 70 


B 

12 5 16 


Il5u4 17 IbtU II 
UM417 >4 1 14 

1-7 08 2 0 


:: :i 


009006 
<075 7 0 
*15 6- 
cai%2*tis 
11 >1 3 97 57 

2511 1765 21 

1111 58V JJ 

-22 5 05130 1 1 144847 3 


28-** 4' 

- . * 

J I Z85 

71254 
31 312 
75255 

15 - 
13 154 
6 5' 0 
7 6.1 
03789 
40 13<" 
57 17 0 


3 ID 

i 73 


Utr 

Sept 

Apr 

Jjn 

Uay 

June 


JuhrAE- 
FtbJUAey Paneh 

NwPetiMxeEng. .. 
JMfAufiM Stream.. 
Nw.-AnWng EtL lOp 
Sent Aaianoinw Proas. 


Mar 

Jan. 

Jw. 

Jun 

Aprd 

On. 

October 


May 


MS 170 
43 -30 9 
37 1111 
70 309 
117 lb 9 
83 

7« . 
no 2810 
202 120 
32S -1111' 
SS 1U1 
4S8 4.17 


Sept 

Mr 

Jan. 

Feb 

Jan. 

Mr 


-Kiaaie»M«atmft^. 

|Std Fhvrnrla - > 

,-Kiwetoi 10p_jJ — 
Sept ISurCbmp. Iflo— * 


4.7*478* 

S §W* 408? 33 £^7* 
♦ - I - - 


S 17.41 
MO 29 • 
382 1309 


Oct Jonej*Siai Pta5p 

to in 476 

Am NpdSMckMr 17V 30.9 

Apr JrtyiStqnetelHldS. 1 95 15.7 

Oa JunejSunlgpa Sen. 10p_J 200 1410 

jSuicUte Speak 47 V79, , 

Nov JunrSuterlp .- 189 O*!® 1 94.2*26 . UMJ 

May ISneOsliUKh BSkSO. E22V9.4 uQ19S 55* 36 4 7 


201 19: 15*240 
112ft 26 ■ 4*11.9 
(205IL2. 32*34.1 
120 50*10.1:37 
6ft lb 90*49 
(9ft 2J 64*94 


Jane 

Feb 

Feb 

Miy 

to 

AuquSt 


Ni»*?Sw1ie P jc A 60c 266*^13 4.1Q126C 52 42 , -19.9 

- - HUgs U ,16.7 O.L ■ 1 1ft - 

— 100, £1- 66* B6 

Mb? f« I 66*141) 
lift' 95 06*175 
♦05 2.9; ££24.7 
>1.9 2.7 ' £9-14.0 


Tifcer 5p_.». —4 

4TechMlogy*arBuL.- 

AugfTSLTVnsl Synd , 

:Th. Tunes Vn 5p ' 

DecThirtl Mile tnr 

Mr Jn Sp Dc*TNTA5050 

Feb OcvSTinsHy >EIib) Sc* — * 


U Jb.7 
220 420 
ftu'UT8' 
UO 15.4 
220 297, 
30 135' 
95 2BJD 
116 O-U 
M 1Z8* 
130 I- 


— .ripnooi iop , — -- . 

May PecfeTodSp _«J 128 £55 ' 

Apr OoiTonddniFJOSp — 221 1Z8, 

Jan. Amj^TomhillcR.W I J 190rd9 J2- 

Jype^Toye . ... * UO 30.4 ■ 

Jun JulyTutataar H. 29p — % 33S«B9.12 


Nov. 

J»*y 


Feb. 


Dec 


124 -29 
lObl'76 
S3 »6 
m -30.9- 
245 1U1 
4S -176, 
92 297 


M14c) 0 - 
£89; 45 1 
•3.73*25 
£75' 35 
£25.361 
175*34 
30 2.9 ■ 
115-25 
156*10 > 


5.7 0 

84- 75 

4.U124* 

3.1*140 

15 265 

56*75 

40-10.9 

4.949J) 

65:112 


MMTianmmt Dee. 

fTrani«BO<! 5p , 

■Trvlus . — 

MaylTiyner A New. £1 — 1 

«UD0 KWgt 10P 

tug lUXOini. 

SraumBH iUi*mtmpl5p * 

Kar AprtUmlerer 

Maydln'y N.V Ft. 12 1 

fr U. Giuraner 5p 

jSSSSSST,SJ s tin nmn 

+V.W The mar 77 2L10: IftOl 

OtiJVakw . 222 2511. M6, 33 

QaVwienGrp 20p * U2 515*25^ ^ 

M Jw^eXn-'iOp .! - 130 Ku, 30 32 3513.? 

DSwXrHmrSp * 20 *2B10'4«I)55 30 . 3.9185 

*0y Wanida AB FM60- a 9* ^4 4 146' 3.1 £2 

NeeiMattifantSD WPjf-* ***%%£* 

Oa-tNatshmi'i 5p 177 WJ0* 3ft 25 " £4-236 

CwatswR-iLlOp— . 250 !M12 W425 17 134.9 

Dec.WMgv.owl .. _ —i 2» OU 

fWefpac 10p- 15 36 


to 

jap. 

October 

Jan 

Mar 


May 

Apnl 

May 

to. 

Feb. 

Mr 

Mr 


005- - , 0.1* - 
>25.3.71 4.1 75 
3J5 >0 2216.2 

50*33 761 4J 
. *1J 301 1.9101 J 

£13*^3 1 1 >3552 32 30- 9.9 
D9iiU4Jl 0B)5}*J 55 . 35155 
21 2910 05 - I 34i - 

102 -2.9 62.7. 63 ' 30* 5 J 

2.91235 


30131 

20U67 


to 

Nov 

Oa. 

Oa. 

Oec 

May 


October -t-BTS 10a 

■Sluemel Bros. 

{‘Bnm«s>CtCarlOa 
Da-Dowlv 50p 

JutyFlupn Rrluellng ... . 

JuMfwdc Fd HUg*. LOp . 

JjvLucjs Imh.Ll 

-Saiei A50p 40« '1S4 

JatySuma Group IOd 43 2 9 
WoodhradtJi 31 £9 

Ganges and Distributors 

’Afnamten lOn 8*,3b9- 

NnAotdiyanl 6rp._ .. . 77 lfa.4 

SeptAWrogian Motor _.. 225 428 

JutrBSGJH 10a 23 1MH 

JMtfBnmall *C 0 ) 187 2110 

Apnl Bnvuri Si Mntotv . . 287 *120 
Jan.Bm.CarAua.10p . - 9409.12- 

JahrCjHvm SOp .' 172 176' 

AuflComr *1.1 Sp .. 78 128 , 

Aug. Dans Gaafaey 99*9 12 tnj.75 29 

Gates IF.G.) 86 3b 

GLodieU Lawrence . S3 (£80 

Julydtartvrelh Ur-SU 

JilylJevavs- 73 01 II- 

Oa Ktpxng Uetm .. - . 138 >120: 
June-tUOiw Grp. lOp 
MaHeu Service __ . . 

ApnlLoolten 


55 6 
0 7 10 7 
BO 103 
3.9 7J 
22*89 
18235 


50 0 
tl 5 91 
024 17 

10 5J 

11 5J 
15 26 

120 D0B39-20. 62-108 
1780 

9?5 2.7 32 16.1 
50 25 35150 
13.13 46 1.4 206 
11.73- 3J 4 5I9J 
14 0' 36 * 3.4 93 
43 - 154 ■- 

n*106i 21 1 62-90 
01 - 04 - 


56-60 
6018 0) 
62 94 
54-65 
34 L22 
49112 


JUipPiem’Gfiup- 


OcuQutMH.bJJlOD— 
WetaeralloUr 


36 30.9 
300 OT0 
90 -120- 
US 4410 
50 36.9 
00 3179 


>30 33 
♦95 2.4 
(10 70 
*06 7 4 3 
*07 3.7 
325 £5 
4.5 - * 30 - 
1922*34* 40 Bl 
54 90 
30 27 54*76 
♦11 0 - ZJ - 
£65 30 56 54 
4ft 2.T > 78 55 
65 1 61 67tias* 
t£5 £0] 9.94601 
106-30- 5087 
>45 15 7 1 55 
(d.JVZSi 53*100 
26 06 7jtt3BJU 


May 

Feb 

6dy 

Feb 

Oct 

Oct. 

Feb. 

Jan. 

to 

to 

May 

Mar 


IS 

Oa 

Nor. 


NEWSPAPERS, PUBLISHERS 

OaUaA.BMiiiP.20B 198 009 1*5.0* 3.1 * 38*109 

AtrgAjsnc. News 5 910 15 7* >140 30, £2*18.4 

OctJ«ac*iA.0CJ 315 -2 9 (9Ji 10 * 4J-156 

AugiBristW Eve. P(Bt 540 «7 TZ15 12 : 50-206 

MayCoHmsWiUum.— «I5 1*9 1*75 33- £021.9 

Mayl Do. "A" 310 :16.9. »75 33 ■ 301*3 

‘ m*, 15.7 1385 1ft i 45*31.9 

153 &S4I (30*2.3 20225 
3M Xl'UtUO 24 
3« 169 *0301.4 
85 04 10* *70. 32 

3 245 .£9 TQ5MV10 
«• 6.12, 15 Sc* £9 
615 *1*401 1059 . 3.7 
HJD 


Aa DailyMad A'SOp — 

JuyEMAP 'A* 

OctiFteetwHpi 

On Haynes Pi* 20a 

Nauatome Cdwiuj HMgv- . 

Oainoependenl 

Jttty4r*t. Thomortl 

NWNewtiH.Saec.0M. , 

oafflaopasPitelOp—j 415 . _ 
DecrPmunrihB Sum) — 120 1111 
Am*Tmdyl*dMd5flp— 223 -30.4 
Juw*U«LNe«npapen — . 230 30.9 


40190 

55178 

*,38 

45225 

36134 

£5*140 


4 0-11* 60 19 3 

1075 23* 48154 
4 8 17 4 7 162 
0)0°. ■ • - * - 
Ce-tJBO *57 - 


Jan 5cm r.'nroo 70p .... 
iSnpalbarA Prou 

Oupber -Klwaion Lee, 10p. 22* -24 

Oci May Stomp* Em . 147 2 9 
Jwir ft-t DdIOwC. H7<» 025 lill 

JW D*< Do 6K Cm 41 <H 1441 11 .. 

JW Dec Do l.'Wi.Li' .“004 £1071.-illl012>|-e --115- 

Ja6 Jju Oj 11'wAtM- Jl-I4 I4D1 1’llOllta'* - -111 - 

Aogtnt Saulfaeigl Slaown* te 92 17 o 0552b 09590 

Jw Dec Stieti'-iwk 285 b 1 ? 

Fro. Aug Suojm SrCv 152 15 7 

SII-WJ1 NirnG-u . . U 9W 

filar Del Steel- Cju-er- wr. 525 2 9 . 

5tMfilry . M 

♦TiMvE'Ulrv lDp 225 

0a >00 ■•',-» Co. 7014 1240 

45 111! 1ft 17 32268 

37 i2I| {10 37: 39*81 

iff 109- 175 13 8 7132 

272 7 9 ypl b 4 2 I 2*129 


Paid Stack Pncc M Net 

Aug Feb. Deity I*. Ipc. Ill 29 7 

Do CM )<¥ ITT 

May Oec Drayton Com 318 Sill 

Am A»j -Drayton Fji£j a 13b 29 7 

Do Wdiianv 8291 44 

to AflgttayiflpJaojn. . 439 25? 

to Aug Drayton Pitnuei 

Noe ItayDpalerulnc.SOp 

Dn Mar Do CamuiLl 

Jan. Jalrtheute-'b Lamtu* 

April UnwohAm Tl 
July Dk EMVprqn Fin Iv( 

J*«e Dk -CchitPmg* trv . 

• EtfeMuigfi la Wrn 31 • 

Jw Jeh-Unrtrj fan- Tit 137^912 

Feb. Apg.Elm b Dtp ... 281 15 7 

Apnl LWftRntSMt » JW II j 

toll EuqSftPtunw'PCtl £31 14 

Dk. JkdyEaq birnl T-j. . 138 1111 

£ Do Warvsm- ._. .. 49 

Oa. AprH-Eng 6 NV Try-a U1 17 ft 

Sea. Uar Eoq 6 Sux Mr 76 lb 9 

Jan ApfjCtoti Cofaiml. 

Aagw Do fM 5A. . _ IN 

May CugpewA-vnvOFIl 353 

Dec JUy F a C Ailunre ln> . 91 

OcUIbtf -FAC terruiBM 167 16 9 

May FfaCPiot-t m, T 143 104 

May Ncv Family In Id 743 169 

Feb July Favicons. Geo . 390M917 

July Ftra Cn*kp ip Asets 91.135 

Am 0aFmi5e«t An* . . 29! 2 9 

*Flt Jgeoig Jj[dn l( . 51 

Da Ifi'-PTjnfv . . , U> 

to. Aug-Fle-aiwg Amnnu-i 410 17 6 5 25 L? 15 

June DK Di- 7m C.UnLn 1449 021 2511 07*. - -HsO 

Ms* SW *'"^('*e*ir J U> 300 29 7 8.7 1 0 41 

Apr Oci'Flmng Ewerpre^ _ 293 17 B 85 1 0 ' 4 1 

Dec JidyFlentin) Far Ejjern 16*, 1111 tnlOlO 17 

Am-Oa FleewujFledgrfcng . Ill 79 7 H205 1 0 £9 

Am No* Hnmgjgm _ 482 10.9 4 ft! 0 1 2 


(712 10 9? 

100 LO 4 5 
11 09 1? 

- as l.o t 

519 29 7 «H18b 10 SI 
UP.-UU >998X0 236 
U1‘- 

190 17 62 0 40 

104 113 >045 15 06 

40 169 i*a) 7Z 12 Zb 
120 7B10 1325 10 39 

>37 11 39 
(36 1? 18 
Q15c OB 20 
**Q47»»09 3 7 
hJS 10 5b 

2.51.1 52 
(1.25 12 23 
25649 12 Mil 55 12 63 
167 M147 1J 43 
178 »Q10"» 11 lfa 
17b tl 7 10 27 
U9 17 12)5 
»9 Ml 75 17 12 

169 >69 10 41 

rl58 10-58 
005 • 08 

IMO 10 44 


Dm*-* 

PM 

Feb 


FINANCE, LAND— Cont. 

LMl Dte YTd 

Stack Pn*» 10 m CV01 M 
169 122 21 48116 


Nor LOT UercUat . 66 

Do Drtd .. - 56 

Apr On Do 7'rptCi 7000-05. (89 78 JO 076% 4 8 (9 3 
May NfavMAI ..... — 35$ 140 | D 0 M fa}l4J1 

Jan- Feb-M 6 C Group ...ISIS 3b {135 21 74295 

tyMOter MayRUe liwc. 10D ■ 153 .Ml UbTSlJ 5& 

Mar Sept MercwHe Hone -. 3n 170 DO 73 fa’-iSJi 

F.« OtlMMMineCapPlgPI £620 JIOOIiMDS 108 
Oupber NMt Inn 12*.* .. 25 I2S 10 M 5 7 1fai 

8LU Home Low* 75p, 39 


Oanfarr 
to 

DKeeter ‘Town Crime 

December {TgwggMa-$«t--23p 

to NBr TiJtoraPjtl 

Aprd -g-T-e nt netwopp 1 Op . 

Aant TitiMui Prop 5u _ 

Nov Apnl Old Rrat Prop 

October Wjfan iaiii.-ci 10p . 

IAm 


49- 9 
34208 
- 1 * 
£1 17 fa 


-12.8 0h3 09 > 04' - 

JI 7. 07*, • 


9 57 
13b*r£0 


>7 5 37 


tod 

May 

Sea 

Mm 

lla 

Aug 


Sept 

May 


50 £7 2 
565 16 9 
118 Ifad 
bW 36 
485 17S 
137 169 
92 14 J 
Ml 9 5 


041 u- 

17ft 70- 
075 08 : 
1150 1 J 
>14 5 10 
NZ 31-46. 
g267* U 
■OMTi'ilO. 
80 23 
•>] 7 16 ; 
(tt50-06l 


12 - 
30 241 
09 - 
32 392 
4 3-22 4 
24474 
4J2S3 
61*16 5 
82 64 
1.9138 b 
3*156* 


Jutrtk.BT'ri E amr 
Oa iNamiurfl hw 20p „ 

Warn Ce> at Lm>. „ 

Oci Weber Mlwr. 

May Wnetdun- 0FL2O _ _ _ _ 

Do Wr-.i fa Cmunir .. 140 1«ld 
JotpSWinuir Proa iny._ 125 30 9 
Noi4VwfcMnm 38 ».*)• 

SHIPPING 

Apg Bnt C Comm I0n J05 1111 >4035 LI 168 

Mai* .ter Ul — 95 16.9 130 36,40462) 

Geus- Lmon SI [12 - - 1 - ' ~ 

OKGrmgShDCl 685 11 U- 12 V 36 30131 

Oa -Jacobs >J I >2Da „ 57 169 - >33*08 83-236 

-Lon. 0 St-Js Fn.-. . 1^6'B1 - — * — ’ — 

Da PIP Orp lp. . *r - - ' - - - 

4-yb. S*i mm . . . 8* .11 B3 ft 

• DaPk)Ortl50. 8 ' — - . — • — 

(Uerve, DL Umfa _ 25*. — - • — — I . 

iMiBpidDmfisU 65 7*83 - - I - ' - 

NavOcea** Tran-port UQ -169! H 5 2.7 4 3* lb 

Jw JtlrPOODrma 416 lb 9 714 0201 4® 121 

July Do 6JKCmRa PI. 123 till «•» — * 73* - 

Jn. JulyrRucuinlWI ) 104 25 Ji' 50104 69*- 

H* Ju* S« Drt!SejCoroAiw SOQl_ £20*128 a Q42cl£81 1 4t 52 
Frb JuneTunUiil Scon £1 ; 370 <1 7 • 90 - : 36 — 


Mjy-Oct -F(en*nrg MftcaoWP . . 

126 7 9 

M3D 11 34 

Feb Aw Fiertieg Oveneds T 4 

121 15 7 

275 11 33 

Feb. Sew firwfaaq TcCfr bu 

141 29 7 

2 3 10 73 

No, Joty Flr«ng Uni.rnjl _ 

318 309 

M501J) £3 

Not Am Foreign fa Co*. . .. . 

69 74 

NI4 10 24 

Oec. jMeFutcrurtiim 

61>.-«9 12 

56 ft UO 

- Do Cot. 7*ya 

Mae NOT Fontfanml lnt_. 

4*. 

41 1111 

bJ9 10 723 

Dl COT 

314 

m . . 

Aot. -GBCCdmul 

93 205 

ffi&'U £0 

Oa tVjrrjnh 

29 


Jw JutyGTGUlUl Beill .. 

U9iir91? 

20 D4 22 

OU Mar -GTJjbjt 

125 309 

14 10 16 

Jaa JutyGartmpre Amencj" .. 

120O9 LJ 

120 Ll 74 

Apr NOrGarf-Bre lot fa F 14. 

47 3a? 

11 10 31 

Oj kViMjBi 

to 


Ang Apr Gen CnmoUddM ... 

286 797 

HOD 10 5 0 

Seen. Mar General FhW*. So — . 

141 29.7 

1.4 10 19 

■ — Do Cam Tp .. — 

141 


Jjr. Alf Get* St'KWn 17* -p 

143 2511 

J15- ft 31 

- I&erftjn 5-nd)l In. 

112 



114 79 7 

1215 1 1 27 


343 25J1 

t94 10-47 

MOT" Greentrrfr lm . .... 

254 11? 

16-09 04 

Feb OaGievtUfflHlWto. 

240 1111 

44 10 26 

Mar Ou Grcwn immure 

244 29 

4211 £5 

Jan Au] ttanteOT lrvl-t ... 

>65 mi 

14 2 30 36 

— Do Wanarm 



July Dec J*Ji ipndmi . _ 

277 310 

465 LO ' 50 

Seprmber InpeDroaern Imr. .. 

272 12 8 

05*19 OJ 

Am On *"v ». Sor.r-s . „ 

S43 128 

5 46 10 • 1 4 


OcBKCr.U ran.. 

NmNnnBptWSb 

JutT DlTpcCmRedPrt 
NeiMnarkKScis -. 
Dk embr* OWOTaCvn- — a 
My Onto ante 10a — . 

PunvMJ f I . ~ 

May ♦PUnHwmlOp — 
HIT OaStevrOTnZ'jp.. 

No* filay 5E£4 l iK Am otv- ■ 

Od SmdhBrK. 

Strata liwestmem . 
to'T'OTV^t-Seni 50c_ 
Da Warrants — .. 
Jo*y LtdCMPAlKhSOp- 


May 

Jot 


(larch 

Nb, 


£38 

107 

92 

Ub 4 81 

45 In9 


«2 

550 


126 


29 

C'flZ 

■Ml 


Qfl'u 
Hg?17 
7"e 

10 83 

>: r 1 3 

11 65 3 3 


fito 

My 


NmWpvipMim . - - 
-{-rrtverran hro5a._ 

Oa rule Cana IDp ... - 


Kil "IP*. 51 
£76 Od'e** 

169 912 GrtbO 29 

98 
211 
1M 
78 
72 
34 
140 


111? 

?. 1 

109 

3? 49 
3 .’ 78 1 

37116 
3? 7 5 
5b - 
5.1 4.3 


15 7* Q9 57 12 3 ITS 3 


MINES— Continutd 
ua 


)b 

M4 

rw 

30 9 


•15 lb 
1 52- 1 I 


31.-90 

3 0 4)4 


ibO 7B 54 75 


QU65r- 74 " :3182 

♦ 

03c 9 lb 9 

(|75 14* 74113 
*300 24 79 fa 3 
6b*- . *13 • 

UJJ 30 91 69 


Hurt 17 
205 128. 
21 - 
bl • - 


272 ."SIC- 110 75 75 
£8)1,17 QU'.-'u lb? 

290 — i n_ - 
inker? i; 2:5.13 
•3W9 17 35 03 

29 )J6- 12 15 

103 -141? 60 75 o 3 
U6l>b8 QU40 14 
♦V - 


5b 81 
ril* - 

9 

J9Sb> 
fal 343 
54 ;t. 
1 7 lfa 3 
(1 ! he. 


SHOES AND LEATHER 


Jot Ma> ■FiiGrous 
June 
Dec. 

May 
Mar 
Jan. 


Ocitanar Bnoth 

Jwr Hranuni. Sum Sp 
Oii'Lm*en Hit* 


H4[«0| 16|19 J 
4 0£ft 40*106 
122,10 7017 A 
NtaftlS- 80111.4 


PAPER, PRINTING, ADVERTISING 


riATASriecuaSa.. 39 1 

HAMvKtPttete — US 

July Autemn I*. IDp S3 150 

OaMer rJAspen Cothtw.50— . 163 C9 

My Feb Ahcc Paper 226 US 

AuftAWitmrg 39 «-8J 

Nw May iBcmrpw — ISO IM10 

Jwe ieowBmae MauUm 12>0i. 26a 30.9 

JOT JutytBPCC 196 43 U 

Jot SeptiBrowflCrp™ ___ 144apgj2l 

JOT Sm DP RewntWig ■ I44W9J2 

JntyBmtl 503 *16.9, 

Feb JulyCmttan CnmnctM — ■■ 780 '1761 
Jw jpiyCtapnan Ino*. 50a— 111 176 

May OetKIar iRutsnl) 2S J30.9 

Nee JOTtCMPdaftH Gram 
October 


Jawary 
Juhr 
Jot 


Nov. 

(tor 


J»*y 


Jaa AngWeu'v Grow lot » *17 
_ WwwwdDawK'A'.- 39 £» 
NoNWhahtwR. AugelSp— 227 .30 9 

Aug iWtwewoti - -' 

Seplwutney 4p. 


170*30, 4.7-10 8 
03 40 1 2.9 12 4 
50 U 9«tUbl 


Feb 

Mar 

May 


a. 


May 


NonWiOev UJ 

— WilUHe SyMeirt^- 

■Wiuwk Hidgc — 3 

) Onto Cun WH£1- 

tWMIianalJJ ' 

NautWitto Grew 

jm IWBfceJev-Hugbn. — 
Woed<Anhurl5o — I 
MtonmapOTiiJiKN- 

'♦WffibGrov 

JunetVoWB'N.J — > 


1B0 <17 
39 157 
181 309 

4 

371 yao 
161 -■ 
» -17V 
160 14.10 
52704912 
54 10.4 
19 9-82 
79 - 
135 30.9 


(20 61 ' 1 J.1BJ 
>7 7 20 62-100 

003' 9 1.9* 9 

TW0 30 * 3J 91 

N7ft 69 1 £ri3A 
50»- - 4.4 - 


aft - 
lift 30 ■ 

35 3.7 

g£4£6- 

92.7 2.4 


7.1 - 
3ft 120 
95 4.1 

4J1Z2 

£9*160 


INSURANCES 

■ -(Abbey Lde 5 p ■* JM J8B 


bbte 5ft* 

£236*30.10 eOSiOO • 1 £9 
£78 15* QUV - 006 
rwiuiawa-i^a* ^2.7 0.664. 


Fe MJ Om NOW**** 

Am Oa 04 llpcCne.SlOO 

Mr 


1^, CteAmertort GesCmn - -U «Wt - f|,,j 

£■“ Oa'BrmbttK)- GraepS#-- *r ^ ’l”- 3 

On nowi o otf — 4.41-- 

Fe Mj Av ItoCwnbWd n0- . : 7 5 - 


iConradHidgi — 

UCJ»-M-5p- - — ■ 

Cratfev Prudlflp — . 
iKraun Lodge IP — 

AagCnpper (Jimev) 

OcfaKraw* Ml WM lQp.. 

JalytORG — - 

■fturtfhon Pearce lOp. 

JulydMyn Pad* 20P 

■EvoiypUL.. — — 

{f KB GnumSp 

Nm-Feirv Pitt lOp 

May*FiubA£p. idp 

My-Geen GrMt 10p 

{Gabon Lynm Up _ rw 
{GMUeud Prod 20pu-' 96 - - 

UayftoHl ReMiOTk lOp ... 123 2.9 

‘■Woggeu Bower* 5o -. 51 -36 

■{Unban MkhmIOd- 370 v 
Frb {Home I Robert) 20p. 157 1.7 

Febi Do. NatWVm 'A' 143-17 

Se m -t C —iei tn EI Gtp — 197 '29 7* 
My AogNg* FJWT Go IkKLIO — (225, 11 11 

MattKLP Group 5b 265 17 ■ 

>LCA HIBJl20o. >■ 124 MU' 

NowLtuefH-SCElOp— 340 309 

Frb04cGoni*«bile 148 J76- 

{HuMelU.IDnZijb.' 

{Margate Gimp 5o. 

JaoMme (t Ferr. lOp — 

♦Mrw.A*e**nm»5«- 

OnlNurtan Ooa, 1A> 

Fb My Ag MeOvNy Group SI 

Olwet. Paper 20p 


bgl 5= 70 ' 50 106 
a 25 Z0 1.7299 
00*27 £2117 3 

u£6 20 2021ft 

faft 9 39- 9 

> ■ -'19.9 

J04. _ t - 
(3.51 32 I 19 73 J 
111017 1 B 0?9.11 
4* L2 4.9(254 
4 9* 12* 4.9(25.4 
4100*1.9! Z&2LB 
6ft * ' 1 1. 9 
84,1.4 1 6ft 161 
; 4t6ft 20 1 4.025J 
205 ‘3O.9«OC’0*J1J 7 • 40' 9 7 
72- ta35i 20 ' 6.990 
UO • - • bgl 75 3.7 1 9*20 3 

55 7810- DL5 3JI 39»10B 
105-36 105- 9 * 20 9 

198 *107) £20 9J. 1 7'fa5 

BS 30 9-9M3 5* 16 > 59-72J 

199 30 9 4825 £8 5<M68l 

155— bg?5 3.7 2J'167 


«*T 

Oa 

Jan 


On 

July 

Jp(y 

July 

to 


July 

June 


Mr 


Jar 

Feb 


82 2U1 20* 17= 4 4)163* 

407 -Tb 1 100 92 22.36 
16) -- • 175.32* 15*292 

114 JBJO 62 73*29 3.4 14 4 

3T0 'lb9‘ (SJJ-2B 19*254 
67 11 JI 34 0*1.31 jkJCLb* 
70 ■ M3 52 16 1 72' - 

930 24, 4.5*113 
(4921* 5ft 12.1 
110 26 42Z9B 
u30 9 - 14 9 
2046 23136 
£5 «6 £0124 
(|4.7 35- 3 4' 10.7 
SI 12* — ! 30 - 
ties 4ft 13266 
rib' 401 LOI7 9 
♦36! 32- 15 295 
57 9 56 0 

10 36* £4 22 7 
bg£OS£3l 22 252 
34 10. 5.4*14 3 


Mp__ 

On-NewtuM & Burton 

MapPdtmdGrp. 

• Apr St rang 6 Fiter___ 

October iStyUK.-_.__~ . 


288 'UH' 4625*39 , 31,107 
145 -169 1875 37.76*4.9 

35 3b il * -i - 

210 lb 9 04.791 30 Jftl4S 
9 3 Oft 01 ■ 45 — 

«T3J3* 3.4 5.4 58 

75-26* 86*49 
9.010! 0.992UT 


68 -309 
D *UU. 
124 .1410 
165 020 ■ 


SOUTH AFRICANS 


oa 

Oa 

Jin. 

Seat 

l 

to 

Dec 

Dec 

way 

Feb 

May 


Oa 


Aord 


ApriAberan ROJO r 

MavjAreyo Am Jnd Rl.„ 
Julylfljrto™ Rand R 10c _ 
Mar*GoMFUv. P.2*jC -j 
ICinll Trading 50C. 


Hoterw Kieu* Pro-. R025 . 
JukyiOKBnunSOc — _■ 240 
WSASOLRl — 

July'SA Brew. 70c _ 

Nov (Ttgcr Oafa R1 .... __ 

AUgiTanpaa] Hukn R1 _ 120 15.7 
No».*Unnec70ctv... 100 '110 


37 2.9 -. OlTd - 8ft - 
675 169* 0180920. 60*7 J 
2S1M4JJ QTDc- 9 ■ 7ft 4 
65 ‘£9 ' 024d£0, 4ftSJ 
28M912 Q5t, -I«3- 
80 JO 9- Q15d24- «0*B6 
UH* rtfaOc* 4 j S* 4 
167 1 10 034e 4 I 6ft 4 

160 25 U. 036dl.7 50*102 
£14 2511" 0230c 9 i 42* ♦ 

M58P 2ft 1 *: £4 

038b' 1.4 - 921 4 4 


60 
128 . 

90 BJ0 
97 — 
13M912 
£301,11 11 
31 983 


-KWvime 4. Lrule 5o .. 190M9J2 


Am** 

Jut* 

Jw. 

Mar 

JOT. 

Jot. 

Jw. 

Ott 


ur «n*— ;■ — ■ 1 « mo 

May. Comm Sj 

*De«ey Warren «* 

Dec.EAma Utf^icCflv- ■ . “ 

2^'SSS.!^.: “ in 


SSSmTcTj-S*" 


713 1111 
660 £11 
273 -120 


Oa. Mar fH099 '*tg 
_ ^Moward Groopso— ; ^ 


Dee 


lift 
tT.D £0 
09> - 
56-- 
Q6-9*» ♦ 
20ft. - 
tSbft - 
(21ft 3J 
#9.4 21 
bMftJZ 
>215 - 


J nSrSvlM5AtifI. 08*^69 TQ2S0C. - 

Oct Am()OTeny ^ rw, - 0004 - 

FbJdy-*9 *1^' W 1*M W81 - 

5 _.S^®ESL 8 ! 4 SS 


f-SaSeSH-aSS 


F.1AN 

iSSSSlE' MW?' 1 - 2 


JwMtV 

Of. 

Nbv. 

Nor. 

Jan. ■ 

Aprtt 

May 


Mm 

Jot 


JumIPm^SO- 

UMPndH*til 



nrt^djnci GrOM MO ^ ® 
NsJStee* BonBI ^ S 30 g 
M^iewartWr JJ® S] 

S W )SturgeHW9'W — Hfl Oil 


azw* 

777 30.9 
JW 
783 
3S5 


90-00 
>38.0 •> 
T225' -- 

16.9 11 75 - 
IL11 T23 75 - 

16.9 TlOft 22 
Id-75 2S 
18 D 1.9 
66ft 2.4 
1S0 


30.9 

30.9 


j.l^Suatoapcfa •— S KJO 1978 - 

JM*. ."‘ZSH&ttmJZ. U7-u753 jOlt*. 


Aprd '*9f drt*»W gP£r •-' 07 'b 7 'QU.0- 
n, itete NrTmd wr*. SI 00 - - ,8.4, 

Z n^sssSSu"-. 

MaJpSgPeJ l *T*nr ■■ 788 30.9 JJO 22 

«• JUSSIS:**-- « «■* 01 • 

LEISURE 

131,297 
72 W 


75 
60110 
n* 

33 - 
Oft ft 
4ft -- 
5 2 - 
40.99 
50-136 
3J 14.1 
42 - 
30 - 
30 - 
10 - 
63 10.9 
2B22J 
3.7-118 
4.7 ft 
5ft WO 
4 4 40 
4J - 
O - 

4J 

4014 8 

23<246 

37 186 

2J214 

4J 

3.6 

02 

4.0 

33 

4J 

2 4 27 0 
0.3 ft 


Jot SeoiOimivCtOTtwwciW 

May to {Peters iMuJiaeli — 

Mr 4Pipprat*»HpoeSo. 

to SepLSuctdiOp 

Oa to Do bJmOPietCJ „ 

■Si l«« lOp 

Mr Je Sp DtrScoa Paper 

Feb OaSarU* tOand 5-)20p. 

Dec JplylSa«r1rt Uetftn ) — 

{5hLl> TeiewMon— 
JOT Aog-bThorpx GflW) Sp _ 

March {Trade PtDMM* top 

Jufr Oetlfter Natter 10p — 

July ftwata* Podea In 5p_ 

Wace Group 20p_ — 

Dn JityWadungtontJ.i 

Nov AmdWatinoiipfe— 

October Wigkl CothiH RS lOp. 

fye«ow*armer5p . 


S3 79 7 
177 .7610 
26 176 
773 12B 
U9 -120 
487 - 


692.45- 30 • 
IfOft 2.4 
01.08 - • 

g20 33 
»!-» 75. 
£6' 34 
07 £4 
14ft 02 8 
by- - 
bg8ft 31 


D5*,49.U 051.17* - - 
m ‘11 U 3 0-18- 
120 UJ1 NCOT^ t>8 


92 

60 

133 

205 


2511 
lb 9 
1111 
460 130 
41 501 
535at9.12 
MS 30.9 
320 120 
125 -- 


670*20. 
70 1 1 

3623 
>66 £0 
(OD 37 

•24 0 2ft 
b2S 25 
T? 70 4 6 
pglb 14 


36133 
331b 1 
£4 - 

15290 
l lb. 7 
7.1 702 
30-152 
£6153 
76. - 
23 203 
21 - 
37240 
4J.79 
31 lb 7 
40277 
4.7*13.4 
4611 1 
0 6614 

6414 41 
31 14 4 
12254 
1019J 


to lAUteoTruile 

Aug JMIre Brai 

Juty*6rale)tJi20a ■ 

MaytecimanA IOp— 
HDvjBnl. Moiljif ._... __ 
JalpButrnrr A Lunb TDD 

iBmmaiei I Op .- 

Oec Cam Pjun,...__._ 

MavGmah 

JaWnmjuKn- 

Sept Do 7 pcOhiB? 07_ 
Arrgmt Crongbenjl 
Feb. Sent -Dianon Inti 

Debrcn Inn Mp._... • 

OaOuwiDavP* 

aaftuti Brnv Brurt , .. 
jaytartyMP W-Uin lOp. 

- IFerou-m- Liimeii JOo . 
JdrFMn Ijptuit.... ... 
Hm OslelilTieonTOp . 

Glen Aitev 

No* 'Hiding Prntecmi . 

a 'IH'gwohnM TQp 

Aug lngra*n>H.) lOp 

Mar-JerotneiHiag-, 1 t 
■ICugJ* 6 F-redt 20p. 
Juty*Leeds Grp 


Dec. 

Jan 

May 

Jan 

Apnl 

My 

Oil. 

Jot 

Mer 


Feb. 

March 

Hot. 

Jot 

Mai 


TEXTILES 

410 128 

140W912 
107 29 

90 mu 

128 *30.9 
63 2511 
112 128 
156 -1131* 
53>a*29 
188 2511 
If5»/?9 
80 176 


40*29. 
5.73 15 * 
bft£7 
50 - J 
50,23 
(55*33 


441160 
53*251 
53X7 1) 
9110b 
67' 7.9 
UJ* - 
64-95 
5 0* 6 9 


40 1 7-107(72 
1S.0- 4ft ! 30 Tl 
07*0)48 9 el20l - 
N15 2.1 * 27'i39! 


21IWN)2 16547 24 


Am 


January 


May 

6J> 

Jill* 

Jo* 

Jan. 

Dec 

May 

Mm 

January 

Feb 

Jan 

Jan 

Mar 

Mar 


fitar 

Ma 


ILilter 

*Lowe 1 Robert M) — 

JufarLylev'S ) ZDp 

Not Maaar Hugo 

■Men on Brer. lOp — .. 

Dec NaU> Wantg 

ipjbna Group 

Jul,-{PanhriHki 

June*ParkLma A' .- 

JuVPeadK-rt So 

Feb tt-ctuim 10p — 

tkl SEETTOp 

-5»*en.Iri LOp - - . 
Aug 0itaw Carvel-, lOp .. 
MaiSiroir 

Juty'SnufltewlRrlOp. • 

'Snoaoro A'lOo 

Sear' Da ItbC CutnPrl 

Sept'Slrsaa R'fi-V Dr 0 
-5tiiiMe> >F I _ , 
Oci iSntejmWoiuT. .. . 
Seal -Iful'itl Jr -y lOp — . 


42 4-80* 

234* 413 
130 -1 li- 
fts »J0' 

12P 779 
77 an- 
101 3.4 

25 -4-B2 - — 

35 C?83‘ n 

B7«e9J2 rt*0 9l 9 7 
180 179 7 12 5 # 

57 MW* 7B3 7 fa 
55 7610 193038. 18 
175rP9I2l fa 25* ft 


6 

lfa 0 42 
faO* 57 
137 10 ' 

30 29. 
50 29. 


3 7 13 4 
- *10 5 
37 70 
bfa* 64 
2.9-4/ S> 

Sfa* 6.9 
69 71 


6541917 
38 3 83 
IS G* ID! 

73 JO 9 
7*^T84- - - 

332 297- 4655-35 
34 ^69 17 0 — 

132 25J1 TJ024 


_ I # 

J 5 74 
lb* ft 
7JI74 
76102 
SJ- ft 
025109- 0518b 


March June linn.im-. Cjmtal 

Drcrnter -Jjbot A-.-efa, 10a 
— Oa Warrant) 

June Dec’ Do 4r.4, Cm La 1994 

NOTjer-eyGen Li 

OaJbvNpLmv*. 

Nov Jove in, Ik. IOv 

Do Cun Tv 

Juty-Ai-rttonr luv SOP 1 

Dr.'Latr View In, 

March Lone ALonOminr . 
Am Da Law Debenture . - . 
Aug. Feb Ltoalnv IwTOp _ 

— * Do Cot Sp 

Dec July Lon At Lime 

October Un A Gan SOo. . . . 
May Dec -ton 6 Strathclyde. _• 

Dec London Trod 

DoWarpet — 

OeciLpwiapalm ..... 

M« -MAG Dm* me. U p .- 
* Do Cot Up. . _ 
Jan. Oo 2nd Dual lac. Mb 

' Da . Cap 4p 

-MarurJhhr 5 T-a U. 
*Mmt» Crime Pat Wp . 

Da Warrant) .' 

SeptkMerue* Irm 

OaHerchmaLTu „ . 
OcrMia Wynn Inr TvL 

ApgjMaeku InvM 

AugMaargaie In. Ts 

M j) » fiu r>f GrcmlA 1 

Op. 8.. 


July 

to 

May 

JOT 

to 


to 


Sept 

to 


to 

Miy 

to 

Feb 

JOT- 

Jan 


Feb 


Oathuray income Tu 

Aug-Murray Iret ll" ! ^" 

* Ds.B . 


Jan ScppManySPilrMmkeic. 

— 'Do B. 

May IlmMrray Vrntore; 

Decenter New to. bw.Ta.50B. 

Jaw DrcMtw Cnn 5Si 

Aprd New Damn Oil Tvl. — 
J« Jd l yi H ew Tktog. Hit — — 

- ; Do. Cap. — 

— 1 Oo. New Wrrtv 

May Wew Tokyo In,. 5ft>_ 

Job Oecil928 touetl 

— . Wonhc trwTbtlOp t 

May Oec'NUL AUmttc Set 

Jane Nuv j NlN. Bnt Cmur. 

December Nona Sea Asset) SQp 
6m JutvSIttuL Amertfan 

Dec JnlyWortfaerw 5eo_____ 

JM> DfdOulwch In ! 

— iPacrfro Aneo T-a 50p_ 

— I Do Ser 1 warrants 

July IPacrhc In, T-a 

*- ' Do. Warrant J 

May Panoti* BmP Fmd SA ... 

July PenmulAMrtil2'ft- 

- JPIanaiion Tnnt 

1 Da Warms 

*PrTUM aaeub tm._ 


53' 04- 92117 7 
da, 11 * 90 |49 


ZB* 18 7 
84 - 
3b 14 0 

48 4.1 . 71-37 
41 5ft 2 5 ! 71 70 

to • 57# 

49 50 47 61 

•2 B 30 39122 

25 OJrllft _ 
412 JO 4 1)10 
25 26 7m 6 5 


December Abaca hurt — — — 

JOT JulpAHred London IDp _ 

Mar Petto Props. Up 

- Aau Prooenj-TOu -- 

VArntmari In. 

May Nov.6atraowEK55p.M_ 

Jan. to-BeaierlC HJlOp.. 

Jone BetgraMHMn. 

WerkeieyftHioH# . 

to. July BiftM (Percy) 

Dk. At-g.BrOTtaflTProp.~_.. 425 
Feb teg. Brttish Land - 151 


PROPERTY 

25 2610 
72s 111) 

86 lfa. 9 
894 . 

U - - - 

1« 29 tNl.92 3 2 
476 11 11 12 0 33 

114 253 
I - 
230 MJD 
Ull 
17 


0J4 36 
hi 4-' 2 9 
t20 1.9 
u30 23 


4230 


Juhr 

Jin 

JiHary 

Feb. 

to 

Mr 

JOT 

May 

Mr 


r. Brute* Estae 149 30.9 

BurUSeo. U 

Cam) (A.) — 41 V63 

Caparo Props 43 7810 

OcrGas ft Corves 229 1U1 


(U615 
78 5 32 
72 5 33 
751013 


05 £2 

I960 10 


DO0UU199M8..O1MU2 QB*,°n - 


Aug. Cardid Prop 20 p — 2U 29.7 


OcL-CeroronKO) 20p 
Oec CPeuerfifip — — 
AugCny Sue Esiam — 

NhCALAJOp — 

NmGlarte Nrouffc 

• ftCtaiJomi Prop,. 5o 
Septtnter CornpcoHldgsTOp. . 
May (tayComrom (a) Agts Jp.. 

September {Coro Ten IrwvTOp. 

Match CanmSea Ida- 


Ffb 


OA ft M Gump lft - 

July ftAdum 


04 72 4 2125 
5 95 178 1)0 


JOT 

Jail 

(to 


^ (j^Brea WJLerlOo 


IZ'/Z.J 
182 17 
151 H 1 
140 30 J 
170 ( W 
IM 


dl 0 
80 13 
6.0 ft 
70 20 


IM 
63172 
56 ft 
riiBJ* 


635 26 90 91 


to 

Am 

Amd 

Jan. 

Oa 

to 

Mi 

June 


Od Cany New T.10p._ 
Oct Cany Props 8 'IOd 
n« Cumh Prop Ora 
Sen* Itojan (Hlog-J... 
June-Darn EnaievA 1Gb _ 

{ftenemi — 

Dwyer 

On Eomonp Hldgr Up - 
July Edv ft Agevr — 

NftrEdvftGen 20 d 

NpuEmv Prop Jot. 

Oo lO.prOfal. 94 

Am. Lvhwd* Levtt 

Urn Ewart tor Nit* £1. 

Fm-Oafiv Inn So . 

Oci FrognoroE-d 50v 
Not Uib Hm- Prop 5n 


177 

435 

120 

850 

K) 

205 

430 

180 

50 

U 

183 

US 

US 

505 


29 
UU 
lb 4 
30.9 
MJO 


17 
30.9 
7.4 
281 
120 
ua 

304 

29.7 

6*i 1 10 

113 1BU 
45 5-80 
10 7910 
163 17 
116 309 
158 16.9 
£185 2 9 (MOV, 
860)4 )7 13 37 2 4 


1 ft ♦ 

60 17 
>105 1 7 
D82 9 

tiea 37 
63 6J 
fag 75 7! 

5.2-37 
3S 23 
■050 20 14 1 50 
L0» - 125 r 
11.5 29 
g227 7.9 
60 25 
130 37 

JO0 5 ; • - 

u£l>JJ £5137 


08 38ft 
2.8 Ifcft 
36:|74< 
10*310) 

20-256 

3 b 11 2 

53 79 

60133 
28154 
2« 142 

4 4 220 


13 382 
34 24.4 
(73 - 
12 ft 
40157 
3 4 23.7 
09 ft 
30174 
63337 
52.13 0 
1 7-17 ]■ 
20225 


Feb 

Dk 

June 


July 

June 

Du 

Jot 


47M9 12 
32 Till 
41 30 9 
ISO 24 
73ttf<* 12 
30 15 7 
Ufa mo 

47 £ril 
12 280 
130 2 9 
68 29 7 1 

12 18-61 - - 

60 29 023 2*n J 7 
98 126' 50 14 

173N917 60 • 

78 1111 IMP* 73 
2JIM Jfi 17 OU'.'-’u 71 
208 111: fail 4ft 

hijW-77 - - 

TOBACCOS 

Nov-BAT GOT. . Mil 309 110 3 3 fa . -4 S' b 3 

Oep Dt i: ,0.1" MOMS U07W 11 11017).°. - 'll* - 

Aw Imperial — 259 Ib. 9 #855 2ft 4 713 5 

Out Rotlmam. 17'yD . .. 132 178 fa-4 70 7ft)07 

TRUSTS, FINANCE, LAND 

Last Dr* VI# 

Stock Pnce id 


to. OaJRrgKstln.Cap- 

Oa Mar Rnet & Menjotrie- 

Sept. MarJRiwrPtatrOef. 

Amd -RabecsIBr )FI10. ■ 

to Nov) Do SrteSft-vFil 

Dfatenter -Roluica NV FI1D 

December * Do. 5rft.5hi.fi. 1__ 

Aug. Mar.ameyTrwa __* 

iRgrratg NV FI JO 

Oa. AprtfSl ArOro* Tu.__-_ _ 

Dec JunrSPLIT int.lOo 

SPLIT COT lOp 1 

Dec JuarKPRAtTHft 

— * Do. Warranli 

May Not* Do Cm* Ptg Fief 

Ma*. JuiySca Am Iot. 50p — 

May OeoScoi Cftan 'A' 

Am On Scot Ewu. hw 

Feb July^CdUiPi im. 

Apr OtrScnr fa Merc A 

June Drc -Seal. Mm, a T-a 

June Ok Sort Matronal.. — 

Mar NorScM. Ngrthrm 

to OttSfaC. Aitunte Tu .. 

— Second Matter ln> 5pe 

July DecKecurtirl Til Scot — 

July Oa Shret lm. Mp- . ..} 

Seat Man Do llKCmLn 20034. , 

Dk JmeSnu4»iCw.lnrItt — 

Dk JutyiSieMnEntlnLOp 

May STtMOeryFar £ju SI J 

Jan July 5t4CUNM)m lm , 

Jan. Juty'TRAuStafalTnnl J 

Ffa MyAg Nr.'TRU.ol Luattu* DU.... 


249 29 Ty3bSlft 
46)jll 11 005 ft 

18 • *-! — 

04 1111 04'j%. - 150 

310 jsjitauryu io-44 
UJ 79 3 55 10-38 

67 -30 9 150 1ft 10 7 

22 

411 1101 
143 76 ID 
14) 29 7 
188 178 
33 29.7 

164 

173 1111 
345 128 

165 2SJ1 
67 2.9 
37 • 

117 11(1 
326 157 
588 - ■ • 

L3® 176 -Mil OSl 1ft 1£2 

137- - 

uo - - 

•4 - 

18 - 
201 797 
103 2 9 
158 2 9 
162 176 
U3 -297 
U4OT412 
13 ■ 

1314*1? 

128 9.12 
142 '17ft 
137 

211 1U1 

210 -• 

330 '14J0 

« 

397 2511 
a 253 
5O<|l20il 

37 

13 - 

m 25? 

168 2.9 
S5 • 

215 2511 
206 M 10 
10 -1111 
276 2511 
167 01.11 
146 2511 

5 -i 

81 176 OJ0 ft 06 
19 - 
650 T83 

38 06 

54 
26 

109 28U 
359 17 
Ufcffl2 
148 120 
211 59.7 


21 

02 


lOJfilft 15 
h?3?ll 2) 
1513-16 5.1 
N6D.12 4b 
1595; 1ft 250 

(6J 10 50 
>175 10-10 
265-10 £3 
>120 00 

20 U 34 
1280* 10 124 


14 5-11 12 
M3.75 10 52 

2JS11 19 
124.09 21 
MlJ.0-10 5 7 
•lift 1ft 1.7 

0 4; 10)59 

M0- 0.9 1 40 

i.s) 00 » 12 

sSll'24 

15 13 2b 
1420 ft 51 
OJSl-5 07 

£7 1ft 76 


hQ.93* L3 0.7 
0467 13-40 

34- 1ft 17 
6211ft 40 
US ft . 09 
541 ft 28 
(2.07 ft 10 
(30* U 29 


OIL AND GAS 

■UtaerdretiAraPflU J SO 

ItArau EngyAr 28 -- 

i;Mta»«Be\rotOi _ 27 . . 

ft8aaR*wtHAU „ 245 > . 

-^Be«*elc-r Ernfa. - 90 

VBnOgrOil 94 

Bernal 04 6 U«*s. — II 987 

Joty Dk Bill Brnwo IDp _ JJr i: 11 

MarSnL Petroleum 545 2 4 

Jot July dp to pi £1- • - 

May OaBntmr lOp . 

VBewnwrcLASl 

'nBntoB'tolDn ^ 
t8o(f RnlriO 75 ..< 

Juh OerBwmaaU. 

Frb. Aug Do0J.-pcUi91.9b~ 

IlCmrooraarOl (£1. 

JWtCarlru Caoel 

Ang. Crouiry Kb 

JWy OurmhlU5p ’ 

u»r OnCnarirrhome Pel .... 

Mar to S D Chevron Con U ! 

fCtoctoto — . 

NtCtwemora (Vt NL—> 54 - G05c 4 J 47 3b 

ftCtaflOtl 28 - - - 

i Dp vumram 5 - - 

May Dyoe Peiroletmi 68 154 10 76 3fal20 

■KOTOTtoPii Nfi _i 6 — ■ — 

llCOTTOrPMUBet.. 25 - ... 

rfCom bol Pet Crpn. 1 140 — i — ' .... 

-VCruuderQI -.. . >3 ID IS > - 

*VOorvt RnOl -- " 22 - : - ' . 

May ftUtogpOUAGJs.' IS 7)4 0*5 .Dp- 

IjEgJfOrtlW HO 05 - 33 - 

Not May ELF DKI7WI" - - 005 lb40U',N • 11 T - 
Energy Carnal 17>^i - 38 . - - - - 

]{ERiC 3125 — 90 . - .- . - • . 

to May Emerprne OH 152 J09 1 >80 34 75 44 

EiCoL-MuauUOl fad — - . - — 

-FaJconJtn Up 45# — 

- ftFafinost* Per — 10 -- - ‘ ~ 

.UFrotUandOJ lOp 55 - - - - - 

IlF i Mvf us Peril..- 80—1 — 

-Hiart) or Up ._ SO - - -■ - - 71 7 

9GMMRe-.6tw.McJ 85 . - .... 

- ftoter Energy 10c_ 55 — -• - - 

vGwiai Nat to — 248 . - . - - r . ■ - 

May tod Pet 5c.-.- — 54 794- 

Grea Wruern RnO . 125 17 * 

roGntfmeartiRnU 50 - . 

Mantua OO Cm _. £113,20 3' 

ItHrgMandPurUgfa 115 - - 

My NprHurMig Petrol ..... 13ft -304 
Mr 0# ltetoUi-97 . £92 2511- 

'INOCOlOft .. 5« 1 - I 

Aag- Imp. Com toil — 385 1 7 
Star DO toCvUa 95-700. £112 W9‘ 
ftrndStro Energy U .. 115* — , 

9tw>Eun>y(SU«- ; 109 - • 

jnttAitanu to— _l 6ft — 

JadUnrEuto 8 20 H'Bl- 

- rWernew»Dr*ng.._j 20 103 

Oa JidyKiCA Dnifing lp J 26 lfa 9 

fttfunanJOd AJL ' 9*.- - 

lVL#nAmEngy NV — j £250 011 


J Pud SlsU 

Putt id Net Cn Gffa 


O.F.S. 

Beairu M-rvi iSteR 17 15c ft 

;? 

U.v 

Airy Fire itn'-Om 50c. 

600 ,7fi C-5c. 11 

3 2 

An 

DK F' Geft-jiVfc 

U3*.n:i ft 

01 

May 

Mot Hjrnwf'rWk .. 

642 jU9 0:43. 71 

9» 


Ln-vr-eKl 

260 T: 11 J.'V 31 

" 5 

Jo, 

Dk Pip-. Bnai'Jk 

ilOUilll CW>: 9 

!Tb 

Jun 

On PrTv Stnr'A 

(115H 11 O'.-TTV ft 

117 

Aug 

Frb St Hrtrruftl 

TVcjy;: wj. • 

UB 

May 

Not Un«l .. 

3M K9 OiUk. t 

IJ 

An 

Dry tfiefajmSft . 

in ii ii c-'a-ci « 

'5 9 

Ju 

Dn (WHAbogiMk 

U4,,l il 091*5.- ft 

162 

Dk 

Diamond and Platinum 

Are Atra'ir to -nr ML. .LB 7HT B59S: IJ 


Am 

Oil Dr Beet- tM 5. .. . 

305 3G9 (042: 4? 

34 

Jun 

to fti w*. F4 R? . . 

350 ! 7 Q.i>- , 

14 7 

Am 

0.1 l-KOltP'JI 2ft 

560 24 Cl?*. U 

fa? 

to 

0.’ LiOTrCvr-l 17-,‘. 

410 30 9 C7A ft 

45 

May 

Sept to PU 11 - 

510 IT -3 05. (4 

45 

Jan 

Central African 

toe Falcor. 250*- 160 ."SJO IfllNc 25 

2(5 

Mar 

Wjre-rCc-t 731 . . 

10-' 15 4 >£ibc 5 fa 

?J2 

fcurSm SSOO .H. .. 

B 93? - - 



Ju*r 


Ft tuner 

Alee C-)*r- 54 II 50 . 

JkJrAr-u A*r CwrlbvN . ., 

A^s A-",*> Ar. r l 'r; 

H ix A-g A"- G-JiC Bl 

Ajx Aru.'auu! Ur . 

6f -ago. Gsi" 13r, 

VC — * 4‘- • fi'u ... 

fci.C.n G^T.,,,- _ 

La-iRa«Ci" te 

Gertvlfil 

l'r, G r**..5r 4D- _ 

GviO 6 1". r -7 .... 

0,*Gii:F.>.*- S A x 

01 J3fik it-'- «7 .. 
fea Mctie 6.1 75. 

Seyl hew A-r-. ;> 

Kjr-lWU- JV. . . 

J>rR.-n-t*rT. Pi . .. 

Fr.-V. 61 . 
fi‘j* icr**: 1 -: 


A;nt 

Jan 

Jj.1 

MJ, 

(ffa. 


fitly fi. 
Auf-I 

Nne-ifei 

On. 

Mar 
f-0 
Aim. 
tt.; 

Mar 


_ 5AJ 0,'tf 71 
nirdOl? (C195c- 1145 
750 1 ? 0135c :a 4h 

ur-K 9- to bs 
£26 1 ,* fGieftr 2 9 >fa 
11 
H 

452 -19 
34 -II 4 

620 29 
5*0 339 

JO*.. 17 74 - - 

712 21 CIS* 70 
£52 lfa 9 1 C97Sr 
530 1 7 (GiMt 15 
545 779 OVc 1? 


A*?-.- - 
74 5 ! 5 

* 

0170c 1 1 
CMOS 


70 

63 

43 
* J 
51 
1 4 


300 7# C."Jc lb tO 
16 ::■>» - - • • 
£U'.75I] 5350.78 53 
ju :.u *Jtv 7 1. r 
100 7 9 IDIOT- - 41 


AintroJUm 


to 

Ltj, 


Gib 75 
CO - ■ 


QTljc 


33 b 4 
73 - 


1?' - 


t50 18 t*8 
QIV. 94 ID 1 


14 5 71 • 64-8 3 
QBN42 5 (7 2 - 


120 06 110*4 0) 


Mr Jr 


May Oci LAS UO .... 

to Oct 0*. “tan" Up 

July Jvc 0o.9SpcCmMP(U. 

- - *4tyianorr PM. Sp... J 

- •VMAgKbn Pr* - 

Ryfilaqnrl Group 10c . I 
IIMaram 10» 

- iVWevukwai NV ■ 

VMaurdi Per N.L 

- iftfilnnumeni 04 5p — : 
Juo# Dac.-VMeo*w(MA9L23 _ 

- *tl Mmay F kO. I 

(ftNM«MlOdAS027 

SephadMr 'New Court Nar 3p 1 

New London 04 5p.— ' 


awo - , ai - 

6127 21* 7 4 B 
J1D H9 914* - 42] 
11549.12 ■ gb!', - 1170 
64 - -I - 

95 . - - .1 - 


- - . - 1582 


07 3d 


04 - 


94-71 


iNonk Hydro Kr 2S-; C13W29A e018V 56 24 62 


070c- - 20 

02*141 00 

J.’ ’ 

055* ft 02 

1905* lft 39 

(0.191 - 02 

150*10 53 

. (72: 1 0 42 

OOV303 'dB77*w 1ft - 33 
203 *263 rC77% ID' 33 
0*1*232 vai48>ria £0 
110 £12 WUIfttn 1ft 2ft 

279 10.7 r46tlft>2.4 

Ul«* - - « - - 

117 .120 N201HI04 

229 11 11 tWJJl ft -U 9 
3X3 * -v - * - 

10.15- 10 46 


97 9932 
« 

126 2810 
Z76 ,17 
450 2511 
90 164 
312 36 
340*4!? 
983 7810 
SI 75 It 
151 ■J8.10- 
572 ibV 
9W- 

135 28 U. 
201019.12 
£112 24 
68 7511 
371; 36 


February *Ton6impn< 


Juty7uH.il 

JatrTau, IS) 

OK'VWklyrie lOp 

tVourr-ji 


010°,. - 110 - 
275 21 4,7*(l] at 


80 b0 
7JIIJ3 
50 ft 

7JI40 
15J87 
42- 05 


Ok 

Jot 

jot 

May 

Dk 

Dh 

Fro 

Mur 

April 

Am 


Fee 

Am. 

01 

May 

Juh 

Jan 

to). 

Fee 

to 


Jofa-TH II* 6 General 

JrWyrTR Natural Rerpurcec. 
July IB Noah Amenta .. 

0t TR Pacrk 0tin 

JuneTRProu Ira Ta , _• 

June TRIM biology . ..... 

Srol'TS lantern Caa» ■ 

Oci Imp* Bar. 

No, 7hrpg Sec Growth ... • 

Do Cup £1 

Auglisogmonon Trod...; 

Do Wananb ' 

Nov-Tm Imey Inc 

Do Cot 

Mar T'Jre. ft'JK 

Ang Titeme IihM _... 

Am : Trurfe*fd Inc. 5(ft ■ 

Do CapnaiU 

(tovUSDrfi Carp 

Dk Vw-ng Resource-, ..„ 
On'Wemyu in, £1 _ 
Mar Wunrrfauiura 5p—— — 
ton w.iun ■"> _.. 

Do Warint 

Sept Yranvw In*. 


09V - 7.1 
156* 1 D 1 2.9 
230 ft 7J 
MZOlft 32 
595- ft 20 
tl4 0* 10 > 5J 
|75 :i '2 7 
4851 1.1 20 
3 75 11 -35 
1625* 10 1 4.1 

rtS ll 61 

M13012-4J 

ou*J - -noo 

17 ft 36 

. 04106.15 

159 *15« ■ 03.15c 12 ! 13 
129 2511 t£35* IO 26 
15 25U 1215.13*36 
99 1111. N3.« 11,56 
159 lllli MiS 1 1 I 34 
2014412 7011ft 5) 

40*917 M105 10-29 

no il 12 

>3 55*11)30 
17211.1.2b 


IM 1410 
146*9)2 
93*9.1? 
147 -128- 
134 128 
50 7S1D- 
102 - 
246 157- 
75 - 
228 30 9- 
347 T8I 
160 104 
115 157 
Til., 14 LO- 
TTO - 
226 29 
59 -1111. 
500 75 Jl< 
•5 1.7 
Ud*91? 


Hal Ciry Gr*u 


Investment Trusts 


?1>!»4‘ 
78 64 
JblOR 
3.7 106 


1033 20 
30 05 
>73 IB 
82' IJ 


525 lb 9 
43*.- L'Bfi 
173 li 11 
uo mo 


Do lOLm-Cm 95-99 £155*4 12 Ql0y 


60 04 


69? 2.1 

£88 2 9 


1 12 b 
2b 

2 8 75 5 
7 9 U.i- 
(1D> 

5ft 10 7 
IfaW 3 
bl 
5.7 10 A 
3? 134 
(72 


toy 
Aug 

Dec 
to)' 

Jan 
Nmmter 
Nprewfte* 


Om. 

fr 

Om 

Jot 

Am 


19 


15 7 
17ft 


18 n-j: 
11725- 1013 7 
Bfa 10 148 

043 ioio: 

r79 10* • 
BS7 1 0 20 2 

124-14 31 

57 joira 
ID 15* 0 ID b 


577 
17 
75 11 
Ib-9 
1*1 10 

291 
2813 
11 11 
7810 
JI 11 


Oa FeMMMlnv 97 1?8 

Oci Am Animue Innl.-.-.. 675 2 9 

Ok July AJirirn-a Inc 62 7810 

Ok July Do C juror* 517 3J0 

Jan SrphAha tonlwr Trod 203 2511 

Ok JutfaAmbrfan-inv Inc 621,-78 10 

Dk July Od Cjii _ 26b - 

Oa MayArWriCJi- Tryj ... 134 

: Amencjn 1 .1 B” 130 

Am Anglo Am S -c 288 

FvC. Artlnmeft-. iig 121 

Do Cjp 50t> . 120 

Jun*t*KiBlmlASl> 132 

Mjr A-JUVreir In, 150 

June A-vrl SurC.U lQu . . 78 

Al (unfit Aver, Ill 

Bail* GrHmd Jaaar- 27S 

BurOre GHioro sn Nm 4?t; 

June BaMn GiKero T.-cl, 73 

No Fb My Aug Banner-.’ rnr 99 

December Herr, Tru I 161 

Jane Jan Bwtler fa Stfwi |0g U2 

Ap Jy 0 JanBnlnk A- vet-. 219 

fifiiy Not 8ni E>ni> 5 k ■ lOo 32*4!? 

JuneBnl.lnant.. . ^... 369 

Aug Seimnei (Pv J4 , 7 

Aug tocwniimr. Si) 300 11 11 

JutjrCjnftiianauiGen lQ3ip9 1? 

Dn Cau Tt,.p 177 

OcvGrtnei'oin.’i lOu U9U309 

M.iy Own Is Inc U 205 752 

DdCju 692 

JUig. UmCluriPT Tru-J ... 84 

ChMHeam-U . .. IM 

Oi.-MiEa-tie.SOjO 68 

Do Warrant- 21 

Mur 5ep( CnviC-jni Inc .. 39 

DuCtt'Cli 623 

Cny 1 Fpreiipi lm 107 

N» JpwC,notO*luin ■ 244 

May Cot Vpftyrr ( t I3p IM 

Do lOCWnrli.!. 25 

Dl I2U IYu-1 un. . 24 
C-wrlA-et- In 75t> 49 

Fr-li Aw Cwlu**rtJ!&lr>i 670 1 7 M2I il I D 4 5 

Miliji C'e-ueri J. um» 50t* 150 75 2 *hU 08 

Cri- I4.cer.tl 170 

Feft Auq 0W-K- > 1,-C < 65 .-l '- 7 IJ 9 10 107 

[*u 'C-hji 2u 13*j 


tandewit 

PM 


288 29 7 

Finance, Land, etc 
,U*t Die 

stick Price 


30 1 1 - 3 7 
15010 48 
3 75 ft il0.7 

75. 10 44 

1303 ft ■ 8~7 
>155*11 05 
335 ft ’3S 
(725*13 20 
(435 1.0 ;i7ft 

«b 5?' 00 , 4 1 
115 13.28 
220 ft 63 
10.7 22 12 
12 95 1 0 - 2b 

t95 10 47 


JW* 


•mkSNCGnlmCi 

•vOHtew lte~—- 

fOwto i 

NovKOrttrekt Hup. Seic — - 

i:OnrrKev*rct % — I 
MHM 


1JOO0 ( 20, - 




_l .. I ..* - 


ItOKec'i Hyfto J0p_! 

- WPaUaerlMd — - 

*P»*pftl-.- j 

— IciPrnmeto— t 

May 'Prtronol 10 p— 3 
Way QnlPeowH 12>jo — 

- jftPeirof ma S*___4 

- l/Prtrogro Petroleum — 

- W*w*UB(HAGbNl_j 

- ifPe* Pit a_™J 

.PrtnrerCwn. ' 

KartgerOJO 1 — 

Hay SeprltMal Dutch FI. JO - £435230 -NDOftON 34 - 60 49 

May *V5 otikA0 25c — I 252 104 GQ15c 34 32-10.4 


41 

6 ! — 

15 - - 
70 JP9 
li . - 
65 * - 
18 , - 
6 I — 1 
37 - 

n i- 

80 15 4 9117 32* 10195 

145 130.9? 0525-33 , 52-84 
W.-JtuS ,BFr30O ft I 4 4' ft 

41, _ -I - - - 

95 *- * - , - -I ~ 

31 -- -I - ' - : 

2)1 - 


itSaptorcPMSOft 
-95»»on50p... 

. -VScfomr to! 
MaySMi Tram. Reg. 

Feb. Aug.- Do. 7pcPt£l~w 
Jot. Am^Sttaieur^ — 
Aagw rFScwttiweu to 40p. 
- tetryU. _. 
-FSlrua Rsaana R.V J 
LpSoata Od A1035_l 
■ftSonewnfi PH 


— < - : ♦ 


Apr 

Mr 

May 


to*) 

Jan. 


MM 169, 133(7 Z0i 7256 
69 1.7 i 49*. . 109 - 
150 Mil 90. ] bl 86101 
27 T7b* 07' 74 - 3 7 37 
75 _ 7 - I 33 

15 i— I — - - - 

S , - 

. — . Up I — i - : - - - 

irtwJWORPiaftylp.- 130 — 

_ TR Energy , 23*/ — . — -— — - 

0cLTriacp4UDcCiv. £57 M10 0*6*-,' — < <85* — 

■Imal-Ctf FrPer B_ . £25 *17 ! v3M.- - 87 - 

NOT Trttempl J 142 I4J0 10029'10J-38 

Hot Do llpcCv Lu'9605 . U80>aUU' Qll-J - *1LD - 


(TrgOT Eiunpr te - 

f-TuiAar toll 5ft— ; 

OcHHtomm. 1 

ftWamm R»« ‘ 

roWaoPudr A50c * 


265 
19 •- 
191 12.9 
11 - 
57 I- 


. ft 

>100 32- '73-14 71 


OVERSEAS TRADERS 

‘Alncdi Lakes . . .._ 73 ,112, MTS* *2 
•Mr&oflBwau Huoum* J 33 L-a.il) 05 55 


J«*r 


JatySOOTIfabl lOp —r 48 -UL1 

JaruFmlay IJameel — a (3 311* 


— ftFina Ppcrtc lm 5c .< 


«V - 


4 15 3b 
00 It 56 


Uay Cl Nttm.U0 J £95 2(I5> D17*c L6 

Aag OK.-M'm'ok Cm. £1 — ' 3as 2810- 20O14- 

Jan -to-JocfacaKU > » '1111- 1815 13 

July HnuJackt Wm..— ... 30*;14U 10 32' 

oa. ApriLrwrlw .1 199 'l£S*nlO01b- 

“ "■ ZIO ft 


Mr Hemlmcflu. 1 75 : 130, 

AagQceanWHav 20a — 52 Dili. 

Apr. OecJte'Ma.Zach JOp_* 230 1810 
Am Okj Oo.'A’ MV 10 p — , 230 CfilO* 
Feb OaJWfrPKfcMflAr....* 173 3b 
Ape 0« Do 9ocC*rtn TUftfl . £17 I - * 

Feb AugREAWogv. .., 193 11 II 

May Nov. S-me Darby MU 5 . ' 42 
July Steel Bete _J 580 


2.95 75 
5963 
59*63 
525 ft 

Q9-o - 


2* : 54 

22 a; 

71 4] 
16109 
13 M2 
87 17 0 
88*110* 
4 7' 7ft 
7 2-iOe: 

19 ft 

B 1-1551 
37 49 
3 7' 4 9 

44. ft 

lii - 


■Toier Kent). 20p . 


20 37 1 15198 
3O9.wOi0i ft , 75 ft 
«.o IbO 29) J9. g; 


May 


to. 


October 


Uay 


tW. Ae-.i A10 .’2 . 

dtarw.v 

NmH‘> t..-. M _ 
•A -uCJa-t'.-urei.. 
ft-. ■ 

ftA.it.-- V.-.NL . 
ftAr-riEu 1 -' -- _• 

-*£■-» i' to 

▼Bj-.Jl. if**-. 

■*B*>. h- 

er Gjij , . 

to VE;.U>r,.(n 1 » . j 
NovftCRA 57 
ftCj-r tor 7.-. 
ftr! eon 11 . 

ftCeerru) Fj ' 

V.. 

■ft. tv pu. 1.1 5. as; . 
fttdv-e £vi>:.-. 
<VL,!rr-P,*-:*A.. . 
fttmjeri/ IF.ne-. .. 
ftLr-J. J,-- .0. 
ftErer;.! r 4 0.1 

ftF>rvj,i-t OilLi 

VGr-infa V **r 
JciftCJi 1 kaig-.«:e7U . . 
ftG-rai\r..:u>uiS.--ci . 
fttrtft A. ■ NL 7ie. . 
fttot-Mfift 
6-w IV -— r ti. . 

fttl.ll fiVutj v*8 £ 

ft- • i-roe Gill NL 
ftlrj'V-w'ySAC.'a.. 

fti-yetolfel- 

fttl-u-tcu J Ole ,-lV . 

ftnu Ou G.io h L _ 

ftHu-mrrg.Aii.7S, 

ftfileefijilun a 75c 
ftfiteut-. £> 50; 
r.-ruif w) 
ftfiJelrjiucr l*j- 70: 

Apr ftl'lM Hkv,-. W. 
ftl'.-udwl* E.,175. 
tyVJv-Sfr- 1AJ7-S _ 
NovftN^in 6 n -n Sic 
Nir rulin', 

Nn *ane,i«e5!>. . 

ftPanmu 1 75k .. * 

ftwr^tr - .- 

Pan-iga I.’jv*Xju S>— , 

Oa ftPe*» rtaifaer* htx - 

VPei^rtPe.NL 

ftPerW-OT fitong 

TO wee Maroatr u>a. 1 
ftBennjn 50c . . .... 

ftSj*n-jn £,fl r NL _ 

iftSom Gwatia NL . 
ftSnm GDUfe-tay _• 

ftScoUietn PxJrl 

ftSjulhr— to _ 
•Swrte.-le-b.-e TV . 
ftSuargavEiplr* ... 

ftSwun Pec JtV 
•leOTe-U-ejASSTS^. 
ftUte Soctiel.-. fit . _ 
VWmtCoa-aTSt ... 
ft Wenetn Cant* 76: ._ 
DK We-tn MmirroMi-.J 
ftWfanu tree* 20c _. ..' 

ftSVOThnr to NL ■ 

ftioro PrcMitr , — _ 


5-u - 

61 - 
20 - 
1,« - 
7 -• 

4 - 

15 - 
IT- - 

isa 

16 - 
86 - 

4! ::.i 

254 :i I 

70 

la - 
70 

lj - 
16 - 

3 «- 

14 - 

ITS ' - 
ir. - 
il-.- - 
24 - 

52 

378 1 3 a 
17 

4 ' - 


; 77V ft 78 

aJS'l ft a R 

it: 4 , fh 4 7 

170 3c is 


-i'-Tc- ft 60 




Ji •- 

12 

28 - 

31 - 

7i - - • . - 

7 - - : 00 TV ft 17 

M _ 

jl _ , _ . _ 

17 9S1 - 

110 2i‘29> Mte - 

42 - 1 - ' - 

175 177 Clc - 
2‘.- - • - - 
12 v - - 
106 1412- tfb. ft 
33*. - 
53 30 4* 

ii - , - - 

IO*. - ! - - 


23 

fl 


77 


230 :si) 
20-. - • 
9* : - * 
16 - ' 
232 1341 
7>- - ' 
i3j - ; 
«!.- - : 

«4 7v .: i 

19 - I 

9*;' - 
U*-- < 

47 - 

lit, _ : 
18 - • 
150 2i::'. 

Ufa - : 

KZ: 


m • 21 

QlOc fx ' 20 

oibc • isa 


Obi ft 
Q5r 41 


Tins 

to. Nm.AyeeHiUniSKl 

Frb juitGerwe 

Jld Jan Apr uOTenjSertiua *410 UJ . 

Kcrglcnq . 

Job Jjnut l?*:o_. ' 

Oct AugMuiarujCCng lOi — 

- ftPanang . ' 

July Pfoftutry* 10a ... 

Jo* Jar* Pelalmg 1M1 

Jar* SepTSmoerBrirSMl.... 

Ml» Jul>Ta*1i3<igl5p 

SepL Mar ftloomOTN TJiiUl , 

Da. JuneTranofa W1 » 


195 TSIl.rfllSk IS 232 
<* 17 b :J£0 19 • 
10 29 * gfiOlh' ft 4b 
650P b81 • 

28 154 • 75- ft |2* 

22 mi w*. 74 , : 


170 — 
225 114 
120 7511 
125 170 
ISO *{-] 
UO 715 
120 79 


■OfaOc ft )4fa 
C043L - IDO 
435 - • li 
•073, 17 fad 
KrGfai. 11 15b 


*99 


May 


Jbv 

Jm 


MiicclUneons 

lAngk- ft™ in.cn . 

Angro UlflOfi .. 
ftCrnrintal Be ►. . 
ftCaJo fif-Cna ... 

Feb tfl-i Miacn !ft . 
r-Crmei in IrIDp 
G-eenwuJ- Re, 

Da Na-nmon Are.r IDp 
ftbrpwSU fie ■ 

Aag ttanmatr M-rang SI . 
ft L*c Fi.net Rec Lbr ,j 
ftVutln Lora. Jlijr . . 
ftVrwSA-iuRtiCVl — 
tcmbyueCJI . 

JutrRIZ . 

J4V. S»«-P.C» >57W. 

ftlaraLupnSl . 


37 Ml 05 7 1 41 

162 - - , - - 

65 — - - - 

230 15 T UX*r.' 39 t 

29 - - • 

75 - ' — - - 

125 79 7 • 3 75 09 41 

ISO - - - - - 

UfalfCJC 070' — ' 08 
217 - - - ' - 

£5 a 1 - - - - - 

45 . - i - - - - 

237 977 ' 

529 78 li (730 78 5a 
£115- 73 id. I Nv»„J4P IV 5 
■SO -- 


N0TE5 


6fa W»* - - - -10 4 


PLANTATIONS 

L 

Stock Pnce ■ 1 

Rubbers, Palm Oil 


Dl? 

Net 


no 

C'er-Gr’u 


017*0 1 I ' 4 J 
n 2 47 0.9 2.a 
104fa 1C10 
OSi 1.4 07 
Ufa 17-03 

0 85 I J 17 
12 75 ft 40 
105 12 • G9 
jb-io ;a 
|7 fa 09 . 5(1 
05 H 22 
Jill Mi 3 b 17-57 
27 ft - 4 0 
14 0 I I 14 
g08S 12 14 


Nortnter AbmowOrt* 10n ' 22fa 14 13 

Jun Aug'Arteen Nome 174 2511 

Feb. JulrAfiraydSMAmi- - 585 All 

* AiulgjffuieUF Ian. 1? 

Hay fce APTotjgmunvfii*£l .. 305 30 4 

Air Du 5m CumPrf U . 70 Ml 

— Argyll fbiw 33 3.64 

Juw DkFAvJUhOiASO^i... U 23« 

- Aurawny imr 20s fa) 17 ’5 
AugnU Barr ir In fi F n 2ljp _ 7 15 7 

Nmember B^iHry Teowoiogy . 110 
May f-uerwa^g m.-, A - £10 

■JBiim ton £1 1U) - 

Not Bnumu arrow . . 140 309 


Net 

125 ft 
*7 7- 1.1 
175 ft 


YTd 

CV Gr-i RE 

08* ft 
63(2021 

M far ft 


200 ft 

q&*. - 


vr - 

- - 443 

02c* 10 12.7 45 


OJ 40 
12 8 bfl6.7c Lb 
010c - 


Jan Do 9ocCv 95 2000 - QC.J9 12 


3bS 

IT 


3 31 
2ri(l 

29 1 


HCIIJ18 0 7 
050" a ft ‘24.4 


237 ft 40 


10 l#0 


72510 JJ 
Ode- 1>8 ( ! 


Campiu nVt-n- Cp Sp 

to J Cnw* lav 

- CeHreMy Tniil 10) ■ 

Dec JvftCW Bros — 

June vCamo F.» Seen So - 
June Duncan -Ml lfa G Ll .. 
April v£au*D^FaUac5p 
Jan Swt-lEgonyFn lOp .. 

Mb Srw vtoBBctiUlS-SW 
Nw JwvEuusiai.JOp ....... 

Jane EelmhlOft 

to FrttF & C Err Tit IDp 

i-r-FleilKhlOp. .. 

October FrjirtbngiDPGiu 

Jir 5epiFroct G*ou>. 

ftGeoOnro-joSaiO . 

FH) Apg HjmOro Trust _ .. 

Jone ytiju Pjt 551 ■ . . 

JiUi July Hi-nOrr sen AanGs... 

Jar A>r HuH-ng braup 

Apr Nlv inn Fn* \ in, C|) . 

Inll£il| Hug, 

Oir Apr Hit (m lj Jt Ll. 

May imAB ViyiaStfM 

to Aug (rtr.ioimi Ca 

Air <•-.-'rfaSimrD.lv • 

W.h uilUtoTc, 64 
Am>i Dl- Cny pi Vu 

•hPIWOTI Inv, 

Ui> Juli fa-tcii ■< Taiiur lOt) 

Nrnmtn t-warulOp 

J.UI JH,Ln*-tA . ll.,|0). 

FH) 0tf iM-flU* l«y 5n 


X6*j 
208 253 
XI 6 84 
255 -]C1D 


(HHi 17 
04*. - 


2017 5 
55110 
07 - 

43 162 
42 - 


Angto-Eaa Punu 53 — 1 

Jan Je Ytofcy ttioonrt > 143 7571. 

Seswmoer iBenamJOa — 91 15 '- 

to. Noy 'Ctw PiotuMSOS — 60 

- Gi»«t Central 10s . - 25 

Apnl Sfm.HjmcoftUtr.Pl Uil.. IS 

No*. May*NrgMarMS M50c - — 58 

to- Nov lualj Kepong MSI — SO 

to- Oa.ftMMiy Plat Mil - S3 

to Rewe Evaro m Jtra.. 50 


70 5 O’ 70 
175 £1 19 
9 '127 


'lb 9 1 vQTbu 
1778* 

25J1 e<230c 10 10 J 
169 MK23c - : 

74 eOlh lb 96 
HU Be 1 J 154 
725 7b' 64 


18 ' 
:ib ! 


Feb 

to 

“ay 

to 

Jaroary 


to- 


MartJl 


£0 17 1. 4JS5 Si 


73010 


UO Uil TWO 25 
E13UZ94 12-0 30 


4.1 25J) 
26193 
.26* 


265 

74 

40 33 

2.2-20.1 

Mar 

21 

Ml 

111 06 

65-44.4 

Mar 

£68 

179 

08% 44 

1170 - 

to- 

203 

A>9 

(N3DJ4 

2 J 26 J 

-• 

25 

15 4 

lOb - 

34- - 

Mm 

23 

1IJ 

01 19 

Ob - 

to 

65 



54 

May 

380 

In 9 

(60 4? 

19 IBO 


82 

.511 

(35 18 

blll.l 


595 





MJ 

i?a 

698 LO 

5 2 27 7 

Feh 

60 

74 6 

Olfc 12 

5515.1 


£fi» 

.■511 

(16.0-43 

23140 


85 

H H 

bO 29 

10344 

Feb 

UO 

309 

35 43 

50 bfa 

to 


Teas 

lAWMDcoarcLl 780 -24 4 90 74 16 

LawrreGip £1 , £15 I? 350 43 33 

5conMcUMRMrt£l....? 307 17b ,75 7 7.10 

Oa 0oB4pc£n»Pt .... X90 -309 - 84erl4J-faJ 

taw.-filpran £] _ 72S 14 M al.'J ft 76 

NovPlaniamali Gen line. 245 2511- tSDfa) 74 

WtowU 420 24 ir TOO ft -73 

MINES 
Central Rand 

892 12 ll - QllTc ft 64 
334 *,81 - - - 

H — 

£4*1,128 tSiEK 31-101 
105 252 ■ -flifc ft 24 

iruxi: quol • uo 


Feb .Durtss Deep R1 • •••«. 
Eau Rand Ptp. RI - 
EgohCons — . . 
F<6 JtaMSmo'* Eu R2 
Senw £ Jack ROOT 
Feb.lOeuRrMRl 


Eastern RMd 


May WDu*8roaffl90c.. — 

VCeroMarirmbc. — 

— Saw Dagga R1 

Fwnury EAurolmi.Ce 50c . 

Det. JanefRGOROSO 

Aug. FeOGnaWei 25t . 

Nov KnMRl.. 

Not tftfiefaSc. . 
FebHjrtfdif M2S 
VVMdOTBGsitiiM 
Seal S Ah ican la 35c . 

Feb vtaMowto JU 

Nae.Wimettiaat 81 

Wrt Nrgel Sit. 


98>alb9 MOOT 0 26J 

255 - 'gOSJJ- ft ;55 

151 281 ■ - ■ - - 

750 1 7 ’(Oaflc 73-78 
259 1111 iQbSc- 27 64 

zntf9i2-qi«k • ib? 

0325. ft 100 

01 Me ft 757 

QTOC' 0 -737 

. - 257 

VOl 15 114 

•OJGc 04 lbP 


>35 164 
105 lb 4 
W.-ttft 12 


Uruecc Kheiae# iwuairB mtir. rc m c,,ceetfc a*r ir. sn* r ro 
anonrmuiiorc urr Tfac Lui-iuin) i-*re renK#- iti-,-. ee Lbrr. jir (ugtf 
or* lau-w ancvjl rTsron-. aan bjeum, ■nrer i-jc jfc<e >n- uMetro v na:l 
rraely l-uue-. P Iv are ,a-tulalfd c« -m e-.liftulii>n Daw- ra-nw* per 
Ware trie, uenouira ot mto-i atm luib-on «nB luweheier* AC) wen, 
ucoULitUe pixfatel leiu-ec in3i.il e 13 ore ,e-i a mure -J'rrercr ,1 
caituluieaOT n.i muuSvii-rt C'wer- be nu.pn a- •nm.-mi-n u.-1'aua.w- 
troy immuift pn C-irOreP cr*. 10 sr.i.| u*:ee Uralw eeiiwe-g 
led-oivu (uern-b- e- s.1 w -,.-«c • -i."JTrc" 1 •reel ^ oM^tume C I 
Vreav. are IM n* un e-cv mr.i J-. dOrj-ir; lu Atl cl JO rent 
jkj jtkw Ice >j-i^ .4 But*- ro c- .'• Cti-OT ana "igefl- 

• "Tau Sink' 

• ctu-, rurkea rtu.ejcp ^efT d;,u lrSla JJ7W 'J- ngrr i-vun 

l> inn 

• inieii-n enve nurr-neo re it--ivnj 

I liifiim ceve , e-a-tee u-uo fa jnrfiet 
Ji Ida f-re ,a rfaecir.-rfanr OT aMJiut-sa. 
ft Fftvrn 01 -epo* dwjgps 

• No* -lit uil, un I, be- aru'-nfa. ^n,*!n vraet F*ue 6V.i4.tat 

ft US.M. rug l-arO at Slufa £»'-arye jeo ..nipai y iu cuT-rcJeC *0 un, 

Degree o' -ey. Ulcer- .1 . in' n v .,diet 
I! thdlt Bl nooer R.V 4.-S-J 

• Fun at 1,-nr ot i»ot-w» 

• Irumer dv-Brm rtie- ee-'ey rul or rgtu itu, ine-irlaeira 

euvUj Q-i-fanr ur (jar. 1.1 

• Mnger tw or rrmgOT-rat-yn n* t-ogie.t 

ft (lj, c59r-M.ro',' 

w Same rmee-rr- eoc« l.ul anHjf n-ewM rn-r--.c eUcuHeo 
4 FOTr-j.io-^.-xi-rr .o«»' m-e-nr . u^jre.* r, lure I rte-.e. .'dirmeft 

J Crwr, j-'jw- tm , a,,. i-u.ni .,1 ret not km rjii,.)li]j 0-BiCrncc ce 
riri-nj Cue '1’ 1, -rurrv C-*-V.' 

t Cmrr ». md a- Lew in dimer a««r na, Jiu ifna lor pnarru 41 4 

•ulvef 5LUe Na P [ LCUJ.'I pijvifleg 

11 No J.v M*ur 

BF' Bel^ue Fejnrr Fe hr * k!> trjn'i M 1-ef BdirJ OT IMuraBtKHi 

Iira-UBV BJi Rate uiw tn. Hanged ftatuirty to •:** a 4nruJl-eJ 

Ore. farm kFgtipc Lr.rO cn rtcnvle m i4iyi cj*r« e-.r-mdte 1 Crete 
■ toeiDeJl) rate own o» pirdr on pin cl cauuL cover rti-r-d on aiv-arv ,e 
lull cd.«|jl e Mrft-l ii ••,*.* • I ivy cru g A u-nep a-t-amp d'« iwlc 

It AjiumMiliyaecdandreipahnwiipRMir j Pjytnr-i tram ia^-ta* 

fa Km,»j m imeiim neprer iu- ioui a figth nrof (rnteg 

9 Linengv Diura on prrinmra> 1 l-OT-rr. , Orarna 5M rrir rt urr - -Cecil 
pjyr-wm I *I-Cicj1e0 orvicrnj . jre* rrcur, (j crrv-A* DrnPevr P l • 1T-0 
b«ro 0# latru dmui rarrimT) 11 1 meunt meuirrd c^ei tuu^ or n-rreiu. 
*ta .ei-nuig ,tde.l 1c igui Id, fa O-i’dfr-a uurrr m ever .toKOr.tnr. 
y Dwulrno ana ,m *0 courP at en-igra ler-rr. iduijra ano t-t*t -r-.-uiv 1 
-ftftu* w*mrm Cain xu-r rul -SJdlr li mcul vae'i-"! A Net J •■rtea# jjij 
> re(g ■ FriJe fence r Lite v-Hur Ortcinc- t Caej ito-' C Mmilg,m 

lewaei p-rfe FO-rtOer-d ana ,ieui fa.ee .V p-upKlu. » cetw' I'll, li! 

ifab-imr. lm 196405 G Al-.-KM Pn^ftu aria ,reU d*lri pend-r-t Utb 

unbar ngto-' r me H DtuPend urut rieli tu-ert rw me o»ve* cfttufal 

eumaiet la l-tbfa K <vjn tuuu an p.rujevUt a* ;tt-.ur pai-naie* ta 

1989 MDw-mne angyroKBiOTiOTC'wm^L- .-n ^nn uiliu.iie *-mjtntm 
198V8b h Durand ana iuili tuira ur uiMniu m ffttfa i ate.a 1 vt*"airy 
(a> 1485. P F rgurn tern a nt ieTu .i .-ire' jti-vui ntuoiVv lm 198.1 
8 Gran T F-wra ai.unra Z Die-lb >1 i-ia* tu cw 

«ttee>iu>aw «#■ CnraertA --M- ■ e, !•*>,' Urn.- we, 

■WW dr-JrdBUiari 


IN 128 
6JI- I 7 
£12 lb 4 
38 080 


Q4fa0c ft 98 


177 

63 at 309 
950 95 
2644 jt 
17X 0)1 
38 II 1 
25 Ii > 


- u40 22 73 

0(00 ft 16 ft 


7 7". 41 
105-35 
UTS 1.7 
Ob 30 
Ob 3d 


70 17 9 01 75t « 
142-49:7 VtlJO 14 
25 964 I 25 1 7 
19 lb 7 024 38 

25 17 lib 20 


36 68 
68 71 
36J04 
2 321 4 
JJHi 

17 ft 
B2 8.5 
71 119 

18 70b 

Ob 88 


Mir 

Frb 

Feb 

Feb 

ftO 

u.« 

Aw 

Uar 

Frb 

Frb 

Mm 

FH) 


Far West Rand 

to UymvKc 

to BtiHehR!. . — 
to Dn*iaa*RD7D— . 
to Puu n dan e ewiftl — 

Fib DnHwtfif Rl . 

Sen Elandirjne GIP 20c 

Aw EicOwgHJ ... 

to (tjnn*f»r lOt ... 

to hKW Gfllt* RO 25 - 
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OFFSHORE MINING COMPANY UMITED 

U.S. $100,000,000 Guaranteed 

Roating Rate Notes 1986 

S.G. WARBURG & CO. LTD., announce that Notes forthe 
nominal amount of U.S.S25.000.000 have been drawn in thepre- 
sence of a Notary Public for the redemption instaimentdue 23rd 
January. 1986. 

The distinctive numbers of all Notes drawn for redemp- 
tion end with the digits stated below within the range of 03 to 
99999 inclusive. 

35 39 

75 79 


03 

07 

J1 

15 

19 

23 

27 

31 

43 

47 

51 

55 

59 

63 

67 

71 

83 

87 

91 

95 

99 





On the 23rcf January, 1986 there wilt become due and 
payable upon each Note drawn for redemption, the principal 
amount thereof, together with accrued interest to said date at 
the office of:- 

S.G. WARBURG & CO. LTD., 

33 King William Street, London EC4R 9AS, 

' or with one of the other paying agents named on the Notes. 

Interest will cease to accrue on the Notes called for rede- 
mption on and after 23rd January, 1986 and Notes so presented 
for payment must have attached all coupons maturing after that 
date. 

U.S.$50.000,000 nominal amount of Notes will remain 
outstanding after 23rd January, 1986. 

Some of the Notes drawn for redemption on 23rd July, 
1985 with serial numbers ending with the digits stated below 
within the range of 04 to 100000 nave not yet been presented for 
payment. 

00 
d0 
80 

33 King William Street, 

London EC4R 9AS 23rd December, 1985 
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.Financial Times , Monday. December .23 I9S5 

BUILDING CONTRACTS . = 


Bryant 


Disclosure of 
commissions 
splits the market 


Road works for Galliford 


U.S. S 125,000.000 



Exterior International Limited 

{Incorporated with limited /lability in the Cayman Islands) 
Guaranteed Floating Rate Notes Due 1996 
Unconditionally guaranteed by 

Banco Exterior de Espana, S.A. 

(Incorporated with limited liability in Spain) 

Notice is hereby given that the Rate of Interest has been fixed 
at 8V% per annum and that the interest payable on the relevant 
Interest; Payment Dace, jure 23, 1985 against Coupon No. S in 
respect of USS 1 0.000 no minal of the Notes will be USS4 20.24 


December 23, 1985, London 
By: Citibank, NA (CSSf Dept.), Agent Bank 


CmBANCO 


l.S. $20(1000.000 

J.R Morgan & Co. Incorporated 

FlwtingRutc Sttljordinutc*! 

Capitol Xutcs One December 1997 

FurtlM*il>nn»KHitlis 19 December. 1**83 tu 19 March, 
1 ‘ >i!l» die Noit*s will cany an inti-test rule of 
7-987^ i'ht mil. j>er annum. 

'Ii nt*nsi |iu>uf ilei hi tin* n-levuiil intend f .wynient date, 
WMurvlt. I'JW* will amount !•» U.S.5 lO* W > per 

Bj : ( ITIBAMs NA, Lmxluu 
Apia Bunk 


GALLIFORD has won £14m 
worth of contracts. Galliford and 
Sons, the major contracting sub- 
sidiary. heads the table with 
over f 6m awards. These are the 
Western Distributor Road Stage 
n for Leicestershire County 
Council; the Black Country 
Route, Keyway 10 Owen Road 
and the Small Heath Bypass for 
BY ERIC SHORT the Wert Midlands County 

, ....... . Council: the Windsor Street 

WHEN AN investor buys a life ject to minor exemptions such Rehabilitation Stage I, phase 2 
or pension contract from an as presents of golf balls at for the City of Salford; and foul 

Christmas. 


ford PaUc. Kottler ft Heron 
£3 ,5m and included the Horthen 
Hall Bridge repairs for South 
Yorkshire County Council; two 
contracts for the Anglian Water 
Authority— one for the Cam- 
bridge division at Cotton Valley 
sewage treatment works and the 


cMutmcppp 


New BuiMng 
Refurbishment 
Infrastructure 

021-704 5111 



independent intermediary, he 
does not know, in the in- 
adequately regulated life assur- 
ance market, how much 
commission the intermediary 
receives on the sale or whether 
his advice given may have been 
influenced by the amount of 
commission received. 

Only registered insurance 
brokers are required to dis- 
close commissions, and then 
only if the information is re- 
quested by clients. 

This will change when the 
financial services legislation 
comes into effect, disclosure 
being one of its main themes 
for protecting investors. 

Recently the Marketing of 
Investments Board Organising 
Committee, which at present 
handles the development of 
regulation of marketing aspects 
of investor protection, issued 
its proposals for disclosure of 
life assurance and unit trust 
commission payments. 

The basic objective of dis- 
closure, according to Miboc, is 
not to control commission pay- 
ments. but rather to ensure 
that there is no commission bias 
in the advice and recommenda- 
tions by indepedent interme- 
diaries. 

The Miboc proposals envis- 
age two classes of sales staff 
—company representatives and 
independent intermediaries. 

Company representatives 
would not be required to dis- 
close payments. They would be 
required to make it clear to 
clients that they were selling 
the products of one company 
and thus the question of re- 
commending other companies' 
products would not arise. 

When sales are made by an 
independent intermediary the 
life company involved would be 
required to tell the investor 
how much commission the 
intermediary is to receive. 

Miboc assumes that there will 
be an industry-wide commis- 
sion agreement laying down 
maximum scales of commission 
with which the vast majority 
of life companies will comply. 

m this case there is no com- 
mission bias in the advice 
given, but to make completely 
sure Miboc is proposing to ban 
override commission payments 
for large volume business and 
benefits in kind — possibly sub- 


Where an intermediary sells 
the contracts of a life com- 
pany operating under an 
industry-wide agreement, only 
a restricted form of disclosure 
would be needed, stating that 
the life company was a member 
of the agreement and that 
copies- of the commission 
scales would be supplied on 
request 

Where the intermediary sold 
the products of a life company 
outside the agreement full dis- 
closure would be required 
stating how much the inter- 
mediary was receiving in the 
first year and how much in 
subsequent years. The disclo- 
sure letter would then point 
out that this varied from maxi- 
mum commission 'laid doWz i 
under the agreement, with 
these amounts being specified. 

Such full disclosure would be 
required even if the life com- 
pany was paying the standard 
commission rate or less. 

The objective of the full dis- 
closure is to highlight the 
amount of bias. 

The majority of life com- 
panies, particularly the estab- 
lished ones which for many 
years operated under a volun- 
tary agreement, have welcomed 
the proposals, at least in prin- 
ciple. The newer linked life 
companies — members of the 
Linked Life Assurance Group — 
are bitterly opposed 
The proposals as they stand 
will virtually force complete 
acceptance of the commission 
agreement by life companies. 
Few intermediaries are likely 
to sell products from a life 
company not in the agreement 
because of the full disclosure 
requirement 

For full disclosure will 
reveal the actual amount of 
commission paid — something 
that sends shivers through all 
insurance intermediaries. 

Linked Life group has pro- 
posed a standard industry scale 
of commissions under which 
Intermediaries would disclose 
the amount of departure from 
the scale. However, the Miboc 
document discusses and 
demolishes this argument 
The only disappointment in 
these proposals is that the in- 
vestor could still be paying too 
much for his life assurance. 


and surface water works for the 
Warrington and Runcorn 
Development Corporation. The 
largest private sector contract 
was for Edgar Vaughan at Trai- 


ling £2.9m and APW Construc- 
tion -has won the Maeoau Abbey 
A47Q improvement scheme at 
£603.000 for Gwynedd County 
Council- Other major contracts 
in the Worcester. Banbury, and 
Telford areas bring, their total 

iip to £USm. In the eastern 

other for the Oundle division at counties, Stamford -Construction 
the Irthlingborough Reservoir, has two contracts for the Peter' 

The largest contribution wa& borough Development Corpora- 
firom the' Rickman sworth Water tiou at Perkins Way and ,Orton 
Company for the construction of Hill valued at £189.000. Galliford 
a reinforced concrete box CTB has contributed £420,000 by 

reservoir .at Cholesbury. . winning a contract to build an 

“ V -wimwsrjsssrst 

for various building works facilities for Cambrian Soft 
throughout the Midlands total- Drinks, at Bolton. 


Mixed batch 
for Miller 

Buckley 


has been awarded con- 
over £7tn. With 
Ben- 


Refurbishment in Hammersmith 

An £Sm contract to refurbish and the removal and replacement of elevations, with' insulated metal awia, «•— -t— -- VMt 

extend an office building next beams, and extending the floor panels on flank walls. The build- i^es and men’s fashions, west 

io the M4 motorway in -London slaps to fix new curtain walling, jngs new. double-storey height interior, a restaurant 

has been awarded to TAYLOR The new tower will be a struc- foyer will be faced in marble eJcpresso coffee bar and. a nair 


SION . . 

STm«&' subsidiary. 
iSw Contracts, It has jointly won 
a £l-2m contract for 5 

Newcastle. The 
and fitting out ofa new Next 
Complete Store, which w»H trade 
on the basement, ground ana 
floors, will incorporate 


WOODROW CONSTRUCTION. 

The order bas been placed by 
the Hammersmith House Part- 
nership for extensive works on 
Hammersmith House — formerly 
BOC offices — in Hammersmith 
Bridge Road, to provide 8,330 
so metres of lettable office space. 
Work is due for completion in 
October 1986 

Structural alterations include 


tural steel frame on piled 
foundations, with precast con- 
crete floor slabs, tied to the 
existing structure- and. -clad in 
curtain walling. Roof coverings 
will be removed and replaced 
with asphalt coverings, insula-, 
tion slabs and gravel topping. 

The new external cladding *111 
be a combination of double 
glazed curtain walling on all main 


with a feature staircase and glass 
balustrading. - 

The existing lift shaft together 
with an additional twin shaft will 
provide four, 15-person passenger 
lifts. New air-conditioning and 
beating systems will be installed 
with plant rooms tn the base- 


dresKinc salon. Works also 
include new staircases, e sca ,al °” 
and genral fitting out The con- 
tract is due for completion in 
the spring. International Pamt 
has awarded Miller Buckley * 
contract totalling £300.000 
refurbishment and alterations to 


m cut and oh the roof. The work 5L ground and first floors of 


will also include full services 
installation. 


Norwest Holst to build 
Manchester Airport hotel 


NORWEST HOLST is building a 
£<L6m Ladbrofce Hotel which will 
be the nearest hotel to the main 
terminal building and only the 
second serving the Manchester 
Airport complex. The 167 bed- 
rooms are in a five-storey block 
which includes a leisure complex 
with a swimming pool, children's 


pool, whirlpool bath, saunas and 
steam, baths. A separate, linked 
single-storey building houses the 
public areas. Conference and .schemes jointly worth over J2.lm 


Improvement 
work for 
Fairclongh 

Three home • Improvement 


banqueting facilities as well as 
smaller meeting rooms are. in? 
eluded. Completion is expected 
by October. 


Upgrading obstetric hotel 


WALTER LAWRENCE (CITY) 
has started, on behalf of the 
Bloomsbury Health Authority, a 
£2m refurbishment of the Uni- 
versity College Obstetric Hospi- 
tal and the Darby shire Home. 
The hospital is situated at the 
junction' of -Huntley St and Uni- 
versity St. WC1. The work 
consists of the alteration and 
refurbishment of the basement 
and first to fifth floors of the 
Darbyshire Home and the first, 
part third and fifth floors of the 
Obstetric Hospital; the replace- 
ment of the existing" passenger 


Rush & Tompkins busy in 
the home counties 


are to b'ecarried out by FAIR- 
CLOU GH BUILDING In London. 
The largest, from the Greater 
London Council, entails upgrad- 
ing the co mmunal areas and 
provision of security in the 
20-sforey Seiwortby and' Spark*, 
ford Houses on the Somerset 
Estate in Wandsworth. The work 
lift with a bed lift; the extension ■ includes the formation of new 
of the South Wing and North flats, estate offices, improved 
Wing fire escapes and improved refuse facilities, stores and dry- 
meats to the facade of the Darby- tag. rooms, together -with the 
shire. Home including replace- installation of an ■ audio visual 
ment windows and curtain wall-' entry system, enhanced. lighting 
tag. The work Includes the ' and fire control systems. On 
installation of new. electrical the Beaver Estate in Hoanslow, 
engineering services in the Fairclough is constructing pitch 
Darbyshire Home and the up-tiled roofs on the [flat roofs of 
grading of services. -in the hoe* six blocks of fiats, houses and 
pital. New' ramp connections - maisonettes. The concrete 
between the two buildings' will structures are also being; rein- 
be constructed at various levels, forced.' -This pilot, -.remedial; 
Completion is expected in July - scheme for the United Kingdom 
1980. i Housing Trust Is programmed 

; lor completion in" January, i Fair- 
elougte is : installing new roof 
membranes \on .six system-built 
23-storey tower blocks on Trow- 
Estate In Hackney for 
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America. More than two hundred years old and still waiting for many 
people to claim their share of it. For themselves and for the future of 
their families. Imagine one of the most beautiful landscapes in the 
world and what it could mean to have part of it for your pwn. 


W hat more perfect way to stake your 
claim than by purchasing five glori- 
ous acres in the Colorado Rockies 
for yourself and those you love. At Sangre 
de Cristo Ranches you can still own a siz- 
able piece of America at a very modest cost 
and on easy credit terms. This is scenic land 
in one of the fastest-growing states in the 
USA, a piece of the unspoiled, romantic old 
Southwest. 

Sangre de Cristo Ranches is a subsidiary 
of Forbes Inc., publishers of the highly re- 
spected American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 258,000-acne Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
h i kin g and boating. With fine skiing less than 
50 miles away, the ranch ranks among the . 
world's best-known preserves for deer, elk, 
game birds and other wildlife. 

You can own majestic mountain views of 
Trinchera Peak and Mount Blanca (higher 
than Pikes Peak! which stand as silent sen- 
tinels protecting the rolling foothills and 


valley that make up our Sangre de Cristo 
Ranches. 

The land lies about 200 miles southwest 
of Denver, just east of US Route 160 . . . the 
Navajo Trail. Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as $4,500 total cash price you 
can purchase your own 5-acre Sangre de 
Cristo Ranch, with payments as low as $45 
monthly. 

Important money-back and exchange 
privileges backed by Forbes Magazine's dis- 
tinguished reputation have conriibuted 
much to the great success of this unusual 
land offering. 


Five or more 
acres of this land 
can be yours. 
Easy credit 
terms available. 


For complete de- 
tails on this won- 
derful opportunity, 
without obligation, 
please fill in and 
mail coupon today. 


RUSH ft TOMPKINS bas won 
debt construction contracts tn 
the south-east totalling film. 
Largest, worth £t87m, is with 
the Territorial Army -and Volun- 
teer Reserve for Greater London 
for refurbishment and new 
buildings at Watting Street, 
Bexleybeath, Kent. The work 
has started at the Bexleybeath 
Territorial Army Centre, for 
completion In January 1987. The 
main building; quartermaster's 
building and garage ■ block -will 
be refurbished. The new build- 
ings will have a total floor area 
of 32.500 sq ft They include a 
regimental headquarters -block, 
cadets' and mess block of precast 
concrete beam and column con- 
struction and a steel frame 
garages block together with 
associated external works. 

In Buckburst Hill, Essex, work 
is about to start on a 27,600 sq ft 
Waltrose supermarket at Queen’s 
Rd. The two-storey steel frame 
structure Is to be built on top 
of a new underground car park 
and total cost, including fitting 
out, is £2-4 ul Completion is 
scheduled for September 1986. 

A £1.9m contract has been 
placed by the London Borough 

of Harrow for the extension and 

refurbishment of Lowlands Ter- 
tiary College in Lowlands Rd. 
The 39,200 sq ft extension has 
plied foundations, reinforced 
concrete frame, facing brick 
walls and slate roof, while the 
existing three-storey building 
will be altered and redeco rated 
Completion la scheduled for 
1988. 


bridge Estate in Hackney 

the GLC. The 16-week contract — — . 

Includes parapet safety restraint bridge over. -the Dundee-Pert h 
work, on three blocks. railway. ’ 


offices at Fell in e. A further con- 
tract of £800.000 for fitting out 
a Presto supermarket in Sheffield 
bas been awarded by Argyll 
Stores (Properties). Other recent 
contracts for Presto Food Halls 
include £830.000 at Stgckfon. 
£660,000 at Ilkeston and £936,000 
at Droitwich. 

In London. Miller Buckley 
Parnell, a subsidiary, has been 
awarded a contract . worth 
£400.000 by Barclays Bank. The 
work to the Slough Trading 
Estate branch Is due to be com- 
pleted next autumn and includes 
internal alterations and a single 
storey extension. Strauieden 
Homes, the sheltered housing 
arm of the group, has awarded 
Miller Buckley Parnell a .£l.lm 
contract for the construction of 
retirement flats at Eastbourne. 
Work has started and the flats 
will be ready for occupation 
before Christmas 1986. Miller 
Buckley also bas a contract worth 
£930.000 for extensive alterations 
and fitting out works, including 
secretarial areas, library, meet- 
ing rooms and general offices 
together with all services, for a 
computer company, at Eastleigh- 
★ 

BALFOUR BEATTY CON- 
STRUCTION has been awarded 
tbe contract for the final stage 
of the A85 Riverside Drive 
scheme linking Dundee and 
Invergowrie, by Tayside Regional 
Council. The order is for comp-, 
letion in 12 months with a value 
of £l.?3m. It involves commo- 
tion of about 1 km of single lane 
carriageway and includes a 


BUSINESSMAN’S DIARY 


In Horley, Surrey, work baa 
commenced on the £L6m second 
phase of a £20m central arra 
redevelopment - scheme being 

property^h&loD ? 1 ^A^fuxther I UK TRADE FAIRS AMR EXHIBITIONS 

27.000 Sq ft of office space is 
being provided' in tw6 linked 
blinks of part two- and part 


three-storey construction. Com- 
pletion of tbe second ~phase is 
due in July. 

Work bas also started in 
Hackney on a £L2m contract 
with British Rail for a new 
single-track railway between tbe 
existing North London Line and 
the Great Eastern suburban line] 
at Graham Rd. The post- 
tensioned concrete under bridges 
are included in the project in 
/alia and 


addition to retaining w. 
associated service diversions. 

Programmed completion is 
March next year. 

A £900.000 contract with pro- 
petty developer TaUyttest is duel 296275) 
to start shortly in London Rd, I January 18-22 
Kingston, for construction of 
flats and shops. The three-storey 
reinforced concrete frame build- 

ing is scheduled for completion 
In December 1988. In central 
London, two projects have started 
worth £920,000. One is refur- 
bishing the eight-storey Queen 


I January 1-12 

London International Boat Show 
(0932 54511) Earls Court 

January 9-12 

Holiday and Travel Fair (021- 
780 4171) ' NEC, Birmingham 

January 11-16 

Harrogate International Toy Fair 
(01-226 6653) Harrogate 

Jammy 12-18 

International light Show (05884 
658) Olympia 

January 13-16 

Amusement Trades Exhibition 
(01-228 4107) Olympia 

January 14-17 t 

Which Computer? Show (01-891' 
5051) - NEC, Birmingham 

January 18-19 

Ideal Home Exhibition (0202 
Brighton 


STATTNDEX 


Stationery Industry Exhibition — 


(01-385 1200) 

Olympia 

. January 21-23 . • 

Hirex Exhibition (01-688 7788) 
Wembley . Conference Centre 
January 21-22 

International Contract Flooring 
Exhibition (0990 243 66) Novo tel 
January- 29-31 

The Videotex User Show (01-608 
1161) . Barbican Centre 

January 29-Febmary 5 
International Hotel ft Catering 
Exhibition— HOTEL YMPIA 
(01-705 6707) Olympia 

January 30-Feferaary 2 
Practical Woodworking Exhibi- 
tion- (01-643 8040) 

Wembley Conference Centre 
February 2-6 

International Spring Fair— Gift 
Section (01-855 9201) 

NEC, Birmingham 


Mary wing of the National Hos- 
pital for Nervous Diseases and 
tile other is to provide Elctact 

with . a 4,400 sq ft reinforced 

concrete underground facility 
adjacent to St Marylebone 
Church for a body scanner and 
therapy unit. 


FINANCIAL DIARY FOR THE WEEK 


OVERSEAS TRADE FAIRS 

January 84 

International Hotel and Catering 
Industries Trade Fair — 
HOBECAVA (d-437 2175) 

Amsterdam 

January 7-9 - 

Computers, Communications and 
Business Equipment Exhibition 
— INFO / SOUTHWEST (01-891 
5051) Dallas 

January 9-14- 

International Lighting Show (01- 
439 3964) Paris 

January 11-19 

International Caravan, Motor and 


Tourism Exhibition — CHT (01- 
238 0911) Stuttgart 

Janaary 14-19 

International Furniture Show 
(01-830 7251) Cologne 

Jai iaiy 15-18 

Asian Aerospace Exhibition (OX- 
891 5051)- Singapore 

January 2228 

International Pollution Monitor- 
tag and Control Exhibition and 
Conference— ENVIROTECH (01- 
221 2043) . Bombay 

January 24-27 

Dure Free - Exhibition (01-642 
7688) Dubai 


Tbe following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly' for 
the purpose of considering dividends and official indications are i 

finals. The sub-divisions shown belowf are^based nminly | BUSINESS ARB MANAGEMENT CONFERENCES 

year's timetable. ' 


company Unittd Pjiye** O.Bp 

A—Ch- DIVIDEND V 

eV*??.# 0 " HCUM ' Htah TUnt * r -« 

Ml? & NiihII _ •’ 

DIVIDEND 8. INTEREST PAYMENTS— 

American Cwnamra 4T.S««.- -O 
Banco E»elr Santo E Com Do Utboa Fits 
Rate Nte 1SSO S404.M ... . 

G ib8S smSE* Ata SA -" m R ** e Nta 

Mereotaa Inc «Dcn 

N *2^*l. Cwmn ** ,drt Bank Fits Raw Ms 
19H U9tH _ 

Prestwick HXSot D.7p 

Scandinavian FImdco BV Fits Rate Serial 

board. - 


Obtain the Property Bepon required by Federal law and 
read i) before signing anything. No Federal agency has 
judged the merits or value, if any, of rtws property 
Equal Cretin and Housmg Opportunity 



Anchor lad Fond _ _ * 

DIVIDEND A INTEREST PAYMENTS— 
Ko rea fiflMrgc Bank Fits Rate Nts 

Lowland invaaenant lap 
MinckMr Coro «oc .Com Ini 2 pc 
Metropolitan . Water Kcnc Water Work* 

Midland intern Fiji Senr BV CM Fits Rat* 
NtS 1909 S24T.72 

New Zeaiaad SUtel DavciopnMOt Gtd FRa 
Rote Nts 1992 S409-B4 


— » ‘ 

PAYMENTS— 

IMS *1*0.47 — *** NU 

asn«55®» &ssr gw 

mack A Decker Cwp iBcts 
Chemical New York NV Gtd FKg Roto 
Soboid Nn 1994 1210.12 
GJrpxentrato Uitd Bank _ Der Ott Spark 
Fto Rate Nts 1991 SXl.1T, 

Mmijx Grwp 7tancCumfiedf>rf 2JOSn 
PCT Group |i« 

» v «*"*■» mt. 

SATURDAY DECEMBER XB 

DIVIDEND & INTEREST PAYMENTS — 

GKN 60C GtdDb HM 3PC 
Do 6*W>C Grant) MH 3.125PC 
Do 6>WC GtdDb 04 OB 3.25DC 
Do note Gtd DO 88 9i X75pc 

Do 7fcpC GCt) DO 97(92 1 3S750C 

DO 7 -It PC GtdDb 07 92 and Sew XS75pc 
Do 9 tape GtdDb 91 98 4.B750C 
Do iO';nc GtdDb SO 95 S-2Soe 
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MAG Japan Ganaral Fund Inc Units 0.3a 
New Zealand i4lipc 1907 7,iux 


January 7-8 
Unicom Seminars: Fundamentals 
Of 3D graphics ■ (01-940 7716) * 

Forum Hotel, SW7 

January 13-14 

Institute of Personnel Manage- 
ment: The secretary in personnel 
manag e ment (01-946 9100) 

Kensington Close Hotel, Wft 
January 13-14 

I -FT Conferences; Aerospace la 
Asia and the Pacific Basin (01-621 
1355) Singapore 

January 13 

Brunei Institute; How effective 
is your training function ? (0895 
56461) 

Brand University, Uxbridge 
January 14-15 

Crown Eagle Communications; 
Effective project management 
(01-242 4111) Tower Hotel, JE1 
‘January 16 


Jan nary 26-27 

Confederation of British Indus- 
try: Pakistan— Trade investment 
and investment opportunities for 
the UK (01-379 7460) Karachi 
Jaauarg 27-29 . 

FT Conferences: City Seminar 
(01-621 1355) Skinners’ Hall, EC4 
January 28-36 

Crown Eagle C ommunic a tions: 
Advancing in management (OX- 
242 4111) Tower HoteL El 
January 29 ■ 

The Industrial Society: Industry 
year 1986— ideas for industry 
year and how to make them 
happen. , . . (01-262 2401) 

, Moorgate, EC2 

January 30-31 

Euromoney Conferences: Securi- 
tisation (01-236 3288) 

Hotel Inter-Continental, W1 
February 3-7 

Brunei Institute: Techniques of 


U.; 


MARINE MIDLAND 
BANK N. A. 

-U.S.$125, 000,000 Roating Rate 
Subordinated Capital Notes 
Due 1996 

For the three months 

19th December, 1985 to 19th March, 1986 
the notes will carry an interest rate of 8Vta% 
rannum^ with a coupon amount of U.‘S.$201J56 
10,000 note and U.S4H007.81 per U.S. $50,(1“ 
The relevant interest payment date will be 
,19th March, 1986. / 

Listed on tl>a London Stock Exchange 
By Bankers Trust Company, Agont Bank 


note. 


Oyez/IBC: Bankers' security and 

the now Insolvency act (01-238 Feb runry CshlMge 


4080) 

Royal Lancaster Hotel; wa 
January SO 

-Frost and Sullivan: The Impact 
of emerging technologies on your 
firm' (01-935 3190) - 

Hyatt Carlton Tower, W1 
January 21-22 
FT Conferences: 

Financial Services 
621 .1355) 

Hotel InterContinental, W1 
| January a . - * 

Brunei Institute: How effective 
Is your personnel department? 
(0895 56461) 

Brunei University, Uxbridge 


Crown Eagle Communications: 
Successful public relations (01- 
242 4m) Tower Hotel, El 
February 6 

Oyez/IBC: .The Insolvency Act 
tile key issues (01-238 
4080) Barbican Centre, EC* 

February 12-13. 

iisn-v SOU Research Group : Tbe.Lon- 
ustry (w- don insurance market and its 
future (01-236 2175) 

_ _ Hilton Hotel, W1 

February 18 

Longman Seminars: National 
insurance . contributions— prob- 
lebs .and planning (01-242 4111) 
Barbican Centre, ECS 
Anyone wishing to attend any of the above events is advised to 
telephone the organisers to ensure that there ha x been no chanae 
in the aeurOs published. 
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WORLD STOCK MARKETS 
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J. P. Morgan . . 4.321.300 
Am. Tel. & Tel. 3.162.000 
Union Carbide . 3.056 500 
C with. Edison . 2.256.500 
Texaco 2.154.000 


Change 

Stocks Closing on 
traded once day 
62% + % 
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traded once day 
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Fannie Mae . . 1.637.300 25V -1 

Enron 1.614.900 54% + % 
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TORONTO 
Closing prices December 20 
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He regret that not all Canadian 
closing prices were available / or 
this edition became of a computer 
failure. 


MONTREAL 

Closing pnees December 20 
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OVER-THE-COUNTER Nasdaq national market, closing prices, December 20 
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WORLD 

Capatal Inti. <11 701 


- 252.1 951.8 355.0 263.2 , 16 12, 1B4.8 .4 1. 


•• Saturday December 14: Japan Nikkei (c). TSE (c). 

Base value of all Indices is 100. except: JSE Gold— 255 7: JSE Industrial— 
284 J: Auttralle All Ordinary and Mstals— 500: NYSE Alt Common— 50; Standard 
and Poors— 10; and Toronto Composite and Metals — 1.000. Toronto Indicss 
based 19/5 and Montreal Portion* 4/1/83. 1 Excluding bonds. 8 <00 Industrials 
plus 40 Utilities. 40 Financials end 20 Transports, c Closed, u Unavailable. 
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72.2 Nord EsL — 

Ml Pernod (Heard — 

417 Parrier — - 

205 Pet roles Fra— 

240 Peugeot S> 

177.5 Prlntempa iAu-l. 

212 Radiotach.. 

119.2 Redouta 

1,368 Roussel -Uetaf. — 
281 8efimeg 

1,160 Skis Rosslgnol.... 
2 , 200*1 alamao Elect.— 
410 Thomson iCSFi— 
230 Valeo— 


495 

1.595 

920 

2,590 

1,399 

2,910 

465 

B44 

325 

1,930 

1,670 

910 

BBS 

200 

8.140 

702 

74 

749 

2,760 

2,500 

\81 

1,614 

1,605 

3,900 

2,379 

66.6 

171 

76.6 

426 

270 

479 

412 

392 

1,939 

1.575 

^78 

1,350 

2,650 

710 

368.2 


GERMANY 


Dec. 20 


IT 


1985 

High ' LOW 

r 268" JOO.3 AEG-Telef 

1,927 86 1 Allianz Vera 

2V5.3 17B.8 BASF 

270.4 185 Bayer— 

511 309.5 Bayern Hypo — 

506 318.2 BayemVerein— . 


— / 

rdA-' * 


A 

liif' 


‘ | .» 




ts-8 






Ui 

5lV=-' 


, ..... 
- * ' -‘c7 

■■ ; 

I''*' - 


528 
603 ■ 
812 

326.5 
173-2 

1,252 

514 

245.5 
895 
410 
266 
433 
840 
237 
169 

- 528 
233 
430 
347 
343 
343 

101.5 
620 

418.6 

227 

219.5 
1-134.5 

564.5 
2,800 

605 

1,585 

356 

220.6 

: 390 

666 
. 715 
J80.5 
305 
894 
155 
395 
444 


261 BHF-Bank— 

351 BMW 

187.5 Brown Boverla — 
162.1 Oommerabonk— 

U4J5 Conti Oummi — 

503.5 Daimler Ban* — 
338 Deguasa 

ISO D’sche Babcock . 
383.5 Deutsche Bank. 
178.9 DresdnerBank _ 

147 GHH. - 

374 Henkel. 

460 Hochtief 

182.5 Hoechsl I . 

97.5 Hoesch Werkc— 

380 Hotzmann <Pi 

163 Horten .. — 

27 Hiueel 

206 Karstadt 

205.6 - 

847 

59 Kloeckner..~. — 

361 Unde — 

180 Lufthansa 

1433 MAN. - 

149.7 MannMmann- ■ 
509 Mercedes Hid — 

217.5 MetallgBSe'fv" •* 

1 062 Mueno/i Bueefc— 

507.5 Ntxdorf - — — 

1,025 Porsche - — 

287 Preussas-..-; ■■ ■■: 
150 Rhein We8* Elect 
238 Rosenthal 

439.6 Sche ring 

478.4 Siemens. 

86.4Thyssen 

174 Vflrta. — —■ 

165.7 Veba.. — 

122 V.6.W-— 

300 V ere in West...— 
189 Volkswagen 


Price 

Dm 

~233.5 
1.927 
867 JS 

269.8 
511 
606 

498 

568 

294 

326.5 
162.B 

1190.5 

425.5 

207.5 
895 
410 

240.5 
401 
830 

272.8 

166.5 
470 
215 
420 
531 
340 
315 

91.8 

581.5 

229.6 
222 

291.5 
1.091 
330 
2,800 
»3 
1,250 

257 

191.5 
340 
634 
715 

165.7 

287.5 

294 

139 

395 

444 


NORWAY 






M**'* 




''J':- 4 " 


1985 

High Low 

175 * 

469 
183J 

187.5 
155 
837 
211 _ 

467J5 

166.5 
308 


Dec. 20 


124 'Barsens Bank-. . 

335 Borregaaro ■_ 

134 'Chr/Stiana 
234.5‘Den Norsk Credit- 

93 — 

171 .Koamos.— 1 

165 J Kvaerner_ , 

302 .Norsk Dab* - ■■< 

96 -Norsk Hydra J 

217,5BtoreDrana - 1 


Price 

Kroner 

172.5 
443 

180 . 

187.5 ( 

m ; 

170 t 

IBl 

894 

146.5 

273.5 


BELGIUM /LUXEMBOURG 

1085 Dec 20 

High Low 

2.600 1,750 

9.600 0,750 Banq. Gen Lux — 

9,300 5,440 Banq. Int. A. Lux 

9,010 4,380 Bekaert B 

2.900 2,260 ciment CBR. 

287 197 Cockerlll 

9.500 5,530 Delhaize. 

4,030 2,770 EBES- 

12,925 8,000 Electrabal — l 

2,380 1,853 Fabrique Nat..... 

5,250 2,855 CB Inno BM 

2.780 1,855 GBL iBruxi 

4,620 3,030 Oenerale Bank .. 

5,250 5.575 Gevaert 

7.590 5,170 Hoboken 

5,060 2,025 Intercom— 

32.600 7,620 Kradietbank. 1 

11.900 9,450 Pan Hktgs 

7,550 5.560 Petrofina 

18.200 10,050 Royale Beige. — 1 
2,415 1,615 Soc. Oen. Beige. 

8.500 6,770 Sofina - 

6.590 3.B25 Sclvay 

1,688 870 Stanwlok Intt 

5,690 3,665 Trxctionel _ 

6,830 4,600 UCfl_ 

4.500 2,005 Wagon Uts ... — » 


AUSTRALIA 

1985 
. High 'Low 

ZJkT *4.28 
8.46 1.75 

1^9 • 0.78 
3.1 • * 1.88 

3/1 2.2 

3 JO ■ 2.28 

5.10 2.4 

12.0 4.7 

5J6 2.12 

2.05 0.97 

3.86 3.06 

2.49 1.51 


Deo. 20 


Price 
AUSL • 


ANZ Group 

Ampoi Pat— 

Ashton 

-Aust. Cons. Ind-.. 
Auit Guarantee. 
Aust. Nat. Inds..- 

APM 

Bell Group 

Bell Res 

Bond Corp Htdgs 

Boral 

Bougainville 


4.45 
2.65 

9.2 

6.5 
8.25 
4.'8 
2.88 
0.45 

2.5 

2.72 

5.88 

1.85 

3J3 

3.84 

8.6 
6.22 

2.55 
0.39 
0.39 

7.10 
3.48 

3.46 
3.7 

5.10 
9.1 
2.50 

2.64 
1.59 
2.15 

2.58 

4.0 
1.80 

4.05 

1.56 

6.65 

6.3 
2.9 

6.1 

4.6 
4.54 
6.2© 
1.62 

3.58 
4.00 


3.45 Brambles Ind — 

1.9 Bridge Oil— 

4.34 >B-H. Prop 

4.28 CRA 

2.64 ,CSR 

3.60 ColesiCJ.i 

1.6 Com ale o “A” 

0.26 <ConsolidatedPet 
1.25 . Costain Aust ...... 


1.86 
2.28 
1.30 
2L05 

2.35 
1.69 
3.4 

1.84 
0.22 
0.1 

4.86 

2.25 
2.82 
1.65 
3.40 

5.25 
1.29 

1.72 

0.65 

0.90 

2.51 

2.55 

1.07 

2.0 

1.08 
4.95 

3.35 
1.71 
8.3 

8.85 
2.62 
3.35 
0.77 
2.58 
3.12 


Dunlop Olympia. 

Elders I XL — 

Energy Res. —— 
Gen. Prop. Trust 
Harri'e uiameai— 
Hai tog :n Energy 
Keiald W’yTinies 

IC Au it 

Jin.ueriana FA. 

Klaora Gold - 

Kidston Gold ■ • 

Lend Lease 

MiM 

Mayne Nlkless. 
Myer Emporium. 
Nat. Aust. Bank. 

News 

Nicholas Kiwi 

HorandaPacP pd 
North Bkn Hill.— 

Oakbridge 

Panconunontal — 
Pioneer Cone — 

Posoidon 

Queensland Coal 
Reckltt* Col man 
Repco — 

Santos. 

Smith (Howard •_ 
Thoe. Natwide.... 

Tooth 

Vamgas. 

Western Mining- 
Westpeo Bank. . 
Woodside Petrol 

Woolworths- 

Wormakl Inti .... 


2.25 

1.12 

2.78 
2.45 
2.68 
2.84 

11.8 

5.16 

l.Bxi 

3.18 

1.92 

4.25 
1.96 
8.66 

6.3 
8.59 

4.28 
1.82 
0.26 
2.1 

2.28 

3.03 

1.6 

2.09 

3.15 
1.8 
5.1 

2.15 
0.23 
0.14 
4.75 

5.78 
2.62 

3.15 

n 

9.0 

2.4 

0.65 

2.22 

1.15 
1.72 
2.3* 
2.65 

1.4 

3.5 
1.56 
5.28 

4.4 
2.45 

8.1 

2.9 
3.18 

4.5 
1.2 
3.4 
3.55 


ITALY 

1985 

High Low 


Dec. 20 


26.600 16,400 Banca Com'fe — 

540 66.5 Bastogl IRB3. 

8.900 2,169 Centrale ■— 

-- C.1.R 

— Credrto ItalianO- 

5.670 2,065 Flat . •- 

75 . 100 34,450 Generali iAssc.,_ 
53.150 24,620 Italcementl — 
068. S 522 La Rlnascente.... 

'*.648 1,340 Montedison 

8,750 3,755 Olivetti 

6 980 3,480 Pirelli Co 

3 721 1,926 Pirelli Spa 

7.299 4,320 Saictsm - 

S.358 2,103 SniaBPO — 

24 400 12,420 Toro Asslo 


Price] 

Lire 

23,900 
482 
3,770 
6 400 
3 149 
5,670 
74,700 
51,830 
«b3.S 
2,610 
8.750 
6,160 
3,393 
6.950 
5 358 
25,850 


NETHERLANDS 

1965 Dec. 20 

High Low 


287.8 

115.3 
*89 

140.8 
590 

83.5 

108.4 
198 

22.5 

132.5 

38.7 

191.5 
190 

88.5 

284.5 
2*4.5 

61 
69 
64 ' 

133.5 
60 
86 

288.0 

S0B.0 

393 

33.4 

83 

63.7 

83.3 

141.7 

73.6 

47.4 

210.8 

399.5 

865.5 
302 
23B.5 
125 


188.5 ACF Holding 

78 AEGON - 

73.4 Alhdd 

100.5 AKZO 

369 ABN 

62.7AMEV-. 

66.6 AMRO - 

146.5 Dredero Cert ..... 

12.6 bos Kalis Westm. 

76.5 Buehrmann TeL. 
ZiJZ Calland KWgs- - 

165.5 Dorotsche Pet'm 

1 17.6 Dsevier-NDU nv- 

45.1 Fokker 

175.6 Gist Brocades.-... 

146.1 Hemeken 

67 & Hoogevon s 

41.5 Int Mueller — 

47.3 KLM — 

40L4KNP.- 

43 Naaraen 

65.5 Nat Ned Cert ..... 
148 Ned Mid Bank— 

15SA Nodlleyd... 

888.504© Grinten. .. - 

*5.6 Ommeran tVani.. 

39.7 Pakhood 

45.3 Phillip* 

69.6 Robeeo 

131.3 Roaanico 

62.6 Rollnco - 

43.3 Rorenlo- 

167.5 Royal Dutch— 

314 Unilever. 

142 VMF Stork. 

196.3 

164.5 Wesaanon — — • 
83 West Otr Bank 


Price 

FIs 

2B7.5 

111.3 
83.7 

140.8 

580 

83 

108.4 

190.5 

16.5 

132.5 
*9.5 

167.2 
190 

74 

*84.3 

224.5 
81 
69 
54.3 

125.5 

68.5 
86 

*28 

204 

595 

32.9 

85 

61.5 

85. 5 

135.3 

73.6 
46.B 

177,6 

399.9 

263.3 
302 
2X8.5 

83 


j HONG KONG 


_ 

1985 Dec. 20 

Price 

5 High 

Low 

H.K.l* 

0 27.2 


.. 24. S 

) 21.6 

10.6 Cheung Kong 21 1 


12.3 China Light 

- 14.9 

7 1.6 

0.54 Everao. 

0.56 

) 54 

40.25 Hang Seng Bank. 45.25 

1 2.42 1.56 Henderson Lana. 2.12 

5 1 14.3 

5.40 HK China Gao... 

- 13.9 | 

5 I 9.00 6.65 HK Electric- 

8.35 

1 1 7.7 

5.65 HK Kowloon Wh. 7.4 

) 1 6.95 3.B2HK Land 

6.6 

1 1 7.65 6.85 HK Shanghai Bk.. 7.55 

1 10.1 

4.97 HK Telephone. 

9.95 

26.0 

18.5 'Hutchison Wpa 

.. 26.6 

1.0 

0.65 Intnl. Clty_'. 

. 0.99 

a 13.8 

8.05 Jardlne Math 

- 13.3 

g| 8.65 5.1 New World Dev. 

6.9 

1 2.75 1.93 Orient O' seas 

1.09 

I 13.9 

7.9 SHK Props. 

- 12.5 

si 2.05 0.85 Shell Elect 

0.91 

30.5 

20.3 Swire Pac A .... 

. 30.25 

8.1 

5.1 TV-B 

6.3 

2.7 

1.65 World Int. H'ldgc 2.62 | 

SOUTH AFRICA 


1965 Dee. so 


High 

Low 

Rand 

1.98 


1.83 

9.T 

6.65 AE ft Cl 

9.15 

70.2! 

46.0 Allied Tech 54.5 1 

62.5 

39 Anglo Am Coal . 

57 

39.75 

22 Anglo Am Corp- 

39.25 

696 

151 Angro Am. Gold. 

200 

21 

13.65 Barclays Bank. . 

1B.S0 

14.6 

9.6 Barlow Rand 

13.75 

69 

60 Bullels — 

79.50 

3.3 

l.S CNA Cairo.. ....... 

1.9 

5.0 

3.1 Currie Finance— 

4.50 

16.1 

8.07 De Beers — 

16.1 

67 

40.25 Drieronieln-~__ 

49 

85.76 

39 FSCeduld 

67.5 

40 

22.75 Gold Fields S.A- 

37 

6.1 

3.6 Highveid Steel ... 

6.00 

1S.BC 

7.9 Nedbank 

8.05 

15.65 


12.75 

2.6 

1 Protea Hlgs 

2.30 

50.25 

29 Rembrandt 

50.25 

26.25 

14.75 Rust Plat — — ... 

25.35 

16.0G 

10.25 Safren . 

12.50 

21.25 

6.1 Sage Hldgs— ... 

9.5 

9.0 

5.8 SA Brews 

8.2 

29.75 

19 Smith 

24 .25 

7.45 

5.4 Tongaat Hulotts. 

7.20 

6.2 

1.15 Unlsec.. ....... . 

6.2 

SWEDEN 


1985 Dee. 20 

Price 

High 

Low 

Kroner 

IBS 

106 AGA — 

183 

267 

174 Alfa Laval B_ 

263 

360 

28SA8EA iFrec*. 

325 

525 


500 

193 

97 Atlas Copco 

185 

293 

216 Cardo >Free, 


174 

1 13 Cellulose 


195 

122.5 Eleotrolux B. - ■ 


310 



433 

293 Estelle 

450 

. 203 

149 Mo Och Domsjo- 

202 

225 

162 Pharmacia 


510 

327 Saab Scania Free 

505 

710 

315 Sandvik — 


371 

240 Skandia- — 

365 

BO 

42 Shan Enskllda — 


290 

169 SKF 


180 


136 

177 

130 Stora Kopparbrg 


233 

140 Sven Handeltbn. 



ISO Swedish Match- 


321 

211 Volvo B ‘Free, — 

312 

SINGAPORE 


1985 Dec. 20 

Price 

High 

Low 


1.86 

1.02 Bourtoad Hldgs. 

1.07 

3.32 

2.34 Cow Storage 


6.4 

4.72 DBS 



1.04 Gaming 


2.59 

1.58 Haw Par. Brox - 


3.32 

2.1 Kong Leong Fin. 


2.74 . 

1.55 fnchcape Bhd.... 

Z.56 

1 .24 

1.86 Keppol Shipyard 


6.45 

1.50 Malay Banking... 



1.52 Malay Utd. Int... 


1.03 

).55 Multipurpose.- 


9.55 

7.1 OCBC 

7.10 

4.36 

2.34 QUB— 


X.7B 

1.0 Public Bank. 


2.16 

1.24 Sime Darby- 

1.39 

6.85 

5.40 Singapore Press 

6.50 

3.79 

\ ,24 Straits Trading .. 


2.98 2.05 Tate Lae BK 


4.66 2.91 UOB - 



SWITZERLAND 

1985 Dee. 20 

High Low 

4,750 2,330 Adiia mtL 

920 650 Auaulsse 

4,300 3,566 Blank Leu — 

1,930 1 ,380-Brown Sever I 

3,830 2,476 Ciba Gelgy .. ■ ■ 
3,080 8,030 da ‘Part Certs. 
3,680 8,3*5 Credit Suisse - 

3,525 2'610 Elcctrowatl 

1,180 505 Fischer iGepi- 


3,825 1,890 Jelmoii . _ 

2.350 1,570 Landis & Gyr 

8,300 5,600 Nestle 

1,720 1,290 Oer Buehrio . ■ 

403' 259 Pirelli.. 

10,700' 7,000 Sandozi Bn.. 
1,750 1,140 Sandoz >Pt Cts‘ .. 
940 630 Scnindter PtCts 

1,950* 1,000 Sika. 

6,030 3,785 Surveillance A 

1 620* 1,048 Swissair 

553 555 Swiss Bank ... . 

5.600 8,373 Swiss Remsoe. . 
6.520- 1.430 Swiss Volksbk. 
6,260* 5,5BO Union Bank.. 

6.0601 3,310 Wintertnur . . 
5,8001 5,200 l Zuriah Ins. 


Price 

Frs. 

4,400 

683 

4,200 

1,800 

3.800 

3.050 
3,660 
3.440 
1,110 

>.500 
675 
350 
3,665 
. 2,230 
8,300 
. 1,320 
375 
i 10.700 
1 1.785 

i 880 
1,880 
. ©.030 
■ l,7b0 
551 
12.950 
2,570 
5,250 

5.050 

5.800 


JAPAN 

1985 

High Low 


SjMs High law Last Cbng 

I linS > 

Continued from Page 31 

Oshmn 30 4S 143< 143 4 i*? 4 * % 

OorTP 2K- 28 3<% 34% 3<% i % 

OwExp 37 10% 10% 10% * % 

OwnMs .» 107 18>« Y8 18% * % 

Q»oro 101 616 % % 

P Q 

132 363 33% 32%' 33% 

■JOS <57 47 46 47 *1% 

35 11% 11 11 

.80 822 15% 15% 15% 

124 18% ir 4 18% * U 

II A 8% 8% 


Sack 


wai'oy 
Reined I5e 
ReutrH 260 
Revfley i<o 


SNn M|b liw Lm Qmb 
(Hefei 

1 19% 19% W% - % 
57 9 9 9 • % 

355 27% 27% 27% - % 
51% - 1 


53 51% 51 
Rnodm .32 25< 20% 20 

Ribtlms <56 


20»4 

7 


Doe. 21 


1,555 

755 

2,097 

1,100 

928 

975 

576 

745 

1,480 

2,060 

1,270 

760 

1,990 

337 

1.330 
995 

1,060 

2.D02 

9,300 

1,840 

2,100 

1.330 
1,260 

455 
2,450 
973 
893 
1,210 
1,650 
1 640 
218 
489 
475 
3,190 
0,470 
9U0 
5BB 
997 
213 
790 
240 
610 
748 
416 
953 
7,100 
41B 

1,550 

492 

581 

1,360 

1,790 

572 

700 

410 

1.240 

478 

X.2B0 

494 

1,140 

262 

725 

945 

750 

1,480 

1,360 

700 

2,400 

1,610 

162 

999 

693 

790 

204 

434 

360 

665 


1,040 Ajinomoto — 

415 All Nippon Air.... 

1,195 Alps Electric 
621 Aaahl Chem ....— 

769 Asalii Glass. 

723 Bank Tokyo 

500 Bridgestone 

560 Brother Inds ...... 

880 Canon 

1,350 Ca«o Comp. . — 

B40 Chuga, Pharm .. 

605 Dale 

1,320 Dia lehi Kan. Bk. 

197 Dia Nippon Ink .. 

952 Dai Nippon Ptg . 

532 DaJwa House .. .. 

631 Daiwa See. 

1,183 Elsal 

6,050 Fanuc-.- 

1,290 Fuji Bank 

1,550 Fuji Film — 

BOB Fujisawa— —i 891 

865 Fujitsu - 1,060 

312 Furukawa Elect. 332 

1.600 Green Cross *,120 

577 He hum Real Est_ 821 

630 Hitachi 746 

1,020 Hitachi Credit— 1.120 

1,010 Honda. — 1,190 

844 (ndl. Bk. Japan- 1,040 
140 Ishikawajima Hr. 158 

320 Isuzu Motors. 350 

323 ItotuC*— 390 

3,270 tto-Yokado— 2,960 

4,860 JAL ..... 8,400 

660 JUSCO — 


Prme , 
Yen 

1,110 

706 

1,740 

803 

880 

765 

527 

560 

1,120 

1,790 

1,050 

691 

1,570 

319 

1,510 

894 

705 

1,350 

7,430 

1,540 

19,90 


PNCS 
Paccar I20B 
PkFsi 
P acTel 
PacoPh 
PancUx .13 
PsncOn 

PstntM 
PauiHr 
Paycbx 
PeaKHC 


.00 132 12 11% 12 < % 

7TB 7% 7lg 7i» ♦ «g 
» 10 12 12 12 ' % 

S 20*4 19% 19%-% 

69 12% 12% 12% 

PrgGM OB 1S9 6% 6% 6% 

PcnsEn 220 2 32% 32% 32% - % 

Penta/s .68 48 31% 31% 31% - % 

PeopEs .OSr 2302 8% 8% B% - % 

Petite 1.12 100 28 2/% 27% +1 

Phrznd 109 8% 6% 8% 

PSFS .15a 1450 11 10% 11 * % 

PfiJG! 50s 3681 21% 21% 21% + % 

PrxUAm 65 - 3% 3*g 3% 


RicnEis 


1 

21*j 

21'j 

211} t 

% 

Rival 

60 

109 

171} 

17% 

&r- 

% 

RoadSv 

1.10 

0*5 

35 

34% 

% 

Rootfcg 

RobVsn 

.06 

12 

92 

13% 

0 



% 

% 

Rouses 

.6* 

06 

25% 

24% 

24% - 

*j 

HoyfRs 


39 

2% 

2% 

2% - 

<*, 

RustFei 


23 

11% 

11% 

11% - 

% 

RyjnFs 


7 

21% 

21% 

21% - 

% 


s s 

194 9>} 9 


2 6 % 

106 17% 17 

25 


763 11 


PcSsv 

PicCofe 

PtonHI 

PionSt 

PoFolk 

PfcyWB 

Porex 

Powell 


178 33 XPt 33 ♦ % 

00 6 26% 26% 2S% 

1.04 1015 38% 38% 38% - % 

12 a SB. S% 9% 

9? 11% 11% 1<% 

797 23% 22% 23% i- % 

97 24% 34 34 - % 

63 1% 1% 1%-r % 

32 13 13 13 - % 

25 12% 12% 12% 

46 281? 27% 27% - % 

67 11% 11% 11% * % 

257 6% 6% U%- % 

40 8 77, 7%- % 

683 71 70 71 + % 

111 13% 13 13%+ % 


.12 


269 Kajiml. .. .. — — I 
ap .J 


724 Kao Soap 

134 Kawasaki Steel... | 

548 Kirin. 

144 Kobe Steel 

433 Komatsu 

601 Kontshlroku 

316 Kubota ' 

518 Kumagal ........ ... ... 

3,050 Kyocera 4,500 

300 Marubeni...—.. .. 333 


955 

482 

B78 

135 

725 

185 

505 

687 

350 

771 


PwConv 
PreeCst 
PrpdLg 
Pi lam 
PricCms 
PraceCo 
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38 30 29% 29% 

58 21 20% 20% - % 

96 10% 10% 10% 

10 14% 14% 14% * % 

35 15% 15% 15% - % 
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.84 56* 22*4 22 22*. 

I 25 23*4 23 23*4 + % 

46 4% 4% 4% 

.18 148 19% 18-a 19 - *s 

00 792 35% 35 3S% - % 


Stack 


Sdkrans 

128 

(Nnte) 

M 12 

31% 

Sperdy 


-1 

70% 

29% 

Spcuan 


<7 

27% 

22% 

SpecCu 

or 

62 

a 

7 g 

Sp.re 


13 

16% 

16% 

SuiSur 


279 

9 

0% 

Sia'Bid 

20 

41 

9 

8% 

Sundy 

108 

11 

33% 

33 

Stttlic 


164 

15% 

15% 

Siannom 

120 

•1 

26% 

26-* 

SfeStBs 

to 

476 

41', 

41% 

SlaieG 

05* 

267 

5 

4% 

Sieigei 


43 

6% 

6 

StoeSr* 


44 

15% 

15'j 

Si»im 

72 

76 

23% 

33 

Snfei 


33 

0% 

8*t 

Sirvus 


953 

23% 

73 

SirwCIs 

76 

91 

41% 

41 

Slrykra 


11 

24% 

24 

Subaru 

22B 

117 

154 

lb* 

SubrB 

192 

6 

06 

68 

Summa 


96 2 ft- IB 

2 I 

SunXHI 

.10 

16W 

10 

9'; 

5unCsf 


40 13-16 



«,% 

0>4' 

9 

33 


- % 


6*. - 


21 

8 ': 

23% 

<n'i 

24 

151 

86 

2 9-16 
S's 


•* 


- 2 % 


Slock 


UPresd 
uS Am 
lA Btd 
U 5 Cap 
uSOsgn 
US HC 
US£**eit 
US Sar 
US In 
U Siam 
Unlelea 
UVaS; 
UntFut 

Uhl Hi 


Sabi Hqb law lau Dug 


13 IT, 15% MV, - % 
47 4 5 v* 4 6 t/. 4 V *6 
1 315 25% 23 ;V 

.* 3 % 3% 

1>. 2 ■ 2% 


» 05 TV) 

»% 

10% 

19% - % 

12 

132 

4% 

4 

4 - % 

r 40e 

136 

19% 

17% 

17% - % 

, 1 20 

121 

4b 1 • 

4‘.% 

4V. - % 


1963 

JJ'; 

25 

76';+ % 



74% 

74% 

:«« 

164 

61 

45'* 

45 

45% - 7* 


30 

731. 

71% 

73.% 


2S9 

14 » 

!4'} 

I*': - % 

Die 

117 

spi 

*7% 

IT 1 * 

.70 

3 

is 

6 

if % 


V V 


17* 


SuMc 
Setiex 
Sea Gal 
Seagate 
SecTao 
SEEO 
Seibei 
Semlcn 
Sensor 
SocMer 
Svmsts 
Semco 
SvcFrd 
SesOek 
ShrMed 

Shwim 1J4 224 41% 41% 419U 

Shefbya .10 62 »'a 23» s 24% 

Sneklto 210 8>- 0*4 0*. 

Snoneya -18 WH 209, 2fT, 29% ♦ % 

ShonSos 7 12% 12% 12% 

SlUCOfl 4*1 4% 4% 4% - *16 

SlhcooS 2*30 M% 14 14%+ % 

SlllcVaf 5 16 16 16 

Sllumx 108 22% 22% 22% 

Sirtec 20 5% 5% 5% ♦ % 

Sunpln 80 122 16% 16 16 - % 

Sipplos 1 11% 11% 11% 

Sizzlets 187 16*, 15% 16 

Sfcipoor .08 39 9% 9i 2 9*p 

SmmiL 2982 2% 2*g 2% - % 

Society 1.84 117 54% 54*, 5«% + % 


SoctySv 

Softecn 

SolmA 


117 25% 2S% 25%+ % 


. o’: - ■* 

52 11% 10% 10% - % 

714 18% 17% 17% -r % 

SonocPs 68a 149 3P, 31% 31% + % 

SonrFd ,00e 17 16 16 16 - %. 

SoHoap 58 47 a *r, 4% 

SthdFn 52 23 21% 21% 21’, - % 

Sours! . .00 299 «*g 19 19 - % 

Sovrgn .10 263 6% S% S% 

I 


Sup*W« 
SymbT 
! Syntacn 
Synlre* 
Swom 
SyAsoc 
SysKn 
Syskilg 
Syslira 

TBC 

TCA Cb 

TacViiis 

Tanoem 

Tanbon 

TcCom 

Telco 

TIcmA 

TelPkr* 

Telecrd 

leipcs 

TMmd 

Telabs 

Tolxons 

TormOt 

TherPr 

Timnds 

ThrUNs 

Thortec 

TnouTr 

T imoEn 

TmeFib 

Tf*ary 

TodSys 

TrakAu 

TriadSy 

TrusJo 


20 


8* y> ac, 3--g 

75 10% 10% 10*; • 

16 “ 

60 


r- 


6% 

5 - 


270 91, 

13 7’; 


S* 

3 13*} 13% 13% 

‘ “ 0': 0': 

7 % 7% r : - 

a 9% 91 , so, 

G 25% 25 25% 

T T 

9 11% IP, 11% * 

2 263, 261, 263, - 

3 


0.1 
VLSI 
. VUK 

*»i vse 
, .J v.iKJLg 
LolFSL 
ValKH 1 32 
Vain 40 
VanOin 40 
vaiweii 
Venn ex 

17b 

V-cacFr 220 
Vititg 
Vnaieh 
Vodavi 
vwnnl 


145 6% 

237 15% 
W5 5 
70 17% 

968 8% 


(2 

*■% 


6 • % 
IS', * *, 

*V - % 


12*, 12% 
0% 8> « 


174 3% 


3'. 


3057 22*4 21% 21% + 
2981 4% 4% 4% + 

15 14% I4*p 14'} 
329 13% 13J, • 

0 % 


I 1794 39 

«sr 


.32 167 28% 27% 28 - 
8GB 22% 22 22 


171 3 23, „■<, 

385 Ida io to- 
ol 91 21 20% 21 + 

I 99 3% 3% 3% + 

-40 -0*; 6% 63, + 

47 11% 11% 11% - 

64 54 2*3, 2*% «% + 

53 7% 7*g - 

8S5 8*8 73, 8 + 

390 3*, 2-% 2 

3 15% 15% 15% 

49* 7.16 % 7-16 * 

11 28*} 29 29% 

22 13% 12% 13% + 

2332 Id, 9% 10 

.40 26*} 26% 26% 

U U 

USUCs .00 43 29% 36% 26% 

UTL 58 Ids 16 16 - 

UU'sv 06# 81 6% 8 8% + 

Ungnwi 1301 M3, 14% 142, 

until Ml 14 13% 14 • 

UnIBcs 150 12 60% 60% fcdj- 

06 870 27% 261, 27 + : 

61 9*. 6% 9% - 


UACma 
UBAbk 15r 
UBCol 108 109 29% 29% 29% 

UFnGrp 
UFsiFd 05a 
UGrdn 1 6b 


676 1% 6*4 6% 

6 19 19 19 

40 8% 83, 8% 


152 7T, 21% 22% ♦ 

114 40% 46% 40% - % 


13 

78. 

79% 

76% + % 

1 

1^« 

19% 

19% 

20 

Vc 

V, 

V* 

190 

*% 


41* 

408 

10% 

18% 

18% - % 

2W 


6% 

6 1 ' % 

*0 

15. 
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548 

3,390 

1,430 

411 

950 

3.540 

3.270 

1,160 

1.400 

1,720 

499 

701 

BBS 

9,690 

1,180 

481 

930 

1,420 

252 

5,020 

2,080 

*81 

866 

957 

169 

445 

717 

920 

982 

6,550 

562 

1.300 

1,200 

1,050 

2,650 

365 

626 

10.10 

57B 

435 

1.710 

1,380 

274 

3,440 

835 

925 

4,450 

998 

709 


452 Nisshln Flour 485 

8B5, Nomura.. 1.090 

890 Olympus — 1,000 

291 Onada Cement - 31 1 

700 Orient Finance . 915 

*,250 Orient Leasing .. 2,800 

1,590 Pioneer- - 1.800 

791 Ricoh 1.360 

960 Sonkyo 1,080 

1,170 Sanwa Bonk...... 1,360 

386 Sanyo ElecL 390 

399 Sapporo 604 

535 Sekisul Prefab— 842 
8,100 Seven Eleven ... 9,370 

740 Sharp-..- 900 

221 Shimizu Constn. 370 

642 Shionogl 785 

1,030 Shlseido— 1.420 

199 Showa Donko— 211 

3,360 Sony. 3,980 

1,570 Sumitomo Bank. 1,680 

200 S'tomo Chem. - 252 

576 S'lomo Corp. . - 715 

661 S'uomo EleaL. .. 885 

138 S'tomo Metal 139 

195 Taisei Corp - 326 

355 Taisho Marine — 545 

7J5T3kai Kobe Bk • 716 

735 Takeda 975 

3,510 TDK ... 4,310 


429 Teijin 476 

922 TO© Nenryo 1,170 

855 Tokal Bk ...— 990 

750Tokio Marine-... 898 
1,400 Tokyo ElecLPwr 2,820 

160 Tokyo Gas 298 

301 Tokyu Corp. 550 

7B6 Toppan Print .. .. 9B5 

426Toray - 515 

830 Toshiba Elect .... 3o6 
B07Toyo Seiko n....— 1,580 
1,000 Toyota Motor 1,1 f/U 

200 UBE inds. 205 

1,260 Victor 1,590 

631 Yamaha 661 

580 Yamaichi Sec— 750 
*,480 Yamanouchi . ...3.040 

BlOYamazaki — 925 

351 Yatuda Fire 525 
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2% 1%* AIMoasKto S3 17411% 

33% 27 AMP plA392 U 9 38' 

8>« 8>i AMP dpi 87 10 24 8% 

107 86% AioP pi II 10. 210 10S 

60 6? AMP pi 8 IB 10 2 100 BO 

763, 60 AlaF pi 8 36 11. *160 U77 75 


40 l»9 6« 2V, mi. 21% 3^4 a*C BIKHRS1 36 3 4 9 5« u39ij 37% 39% +21, 28% 21% ComTM BO 7.0 8 2808 25% 25% 25% -% S. g™ 1 * 

Si 32 IS 09 ?S% W'i t6% -% 52% 35% Boeinosl 08 21 15 4619 51% 50% SO% 38>i 15% ClOaW 70| 1108 21 ’ 20 Z0% -% “J* £% 

• a 1660 39’S zk 28'i 91 37i! BmscC 1 90 4J25 955 45> 4 44% 451, +% 40% 32 CnDI pl‘» 13 zMO 35% 1 35% 35% -1% “ K™"' 

, 5M IV* -% «« 5>% BotseCpl 5 8.7 180 57% 5S% 57% ^% V , 9-16 vjCookU 105 9-18 9-1% 9=16 3 « H^fL, 

rilBA 11 90 8'* 18% 16'” +% 37% «9 BotiBor 10 .3 34 M 36 35% 38 +U 43% 27% Coapr 1.M 3.7 16 1377 40% 40 40% +% i* g^ 8 - 16 

tfiSo 14 S u17% 77% 17%'+% SC'* X’, Bordens 1 5? 29 14 3565 uS3% 5«k 621} +3, 41% 31% Coopl J8290 7 7 239 37% 37% 37% +% ^ ^* 

I* 9 IB 7K uTrt lft 13% *% 24/i 19% BomWa96 40 1? 1*62 34 23T* 34 + % »% i«, CoprTr .40 20 10 Z37 201, 18% Iffg -% 

2M SO 7 £604 63% 52 * 52% - % <2 BWms 8 S37 ul2% 12% 12i, ♦% ^ CWWS.40 1.5 16 1033 27 26% 2ff, g« ^£38 

« i9n 96 18 53% -i a 5 % BtwEd 344 7 4 9 342 u48% 45 48% * w, ^ gu Copwld 22) 281 9% 83, 8% -% }.?* ■* 

C6B 2342 «jJ 46% 46% ■»? B7i* 70 Sobg plflW '0 zi28«7 85 85 -1 23J, 1«g Cpwld pt248 16 50 15% dl^a IP, " % i*, *a 

120 *6 0 H42 46., 46, 4 » v ! p«S ^ 17 10 26 n% II 11% *h 27% 18l! cSrdunffl 35 16 160 26% 25% 26% -% g* 

148 22 14 1208 66% 63'* B8>, +2^ 14% 11% BmE prl 46 10 20 uW, 14% 14% -l, 15 , 4 n Cortfn * 43 12 1W ir, 13 13 -% 

1 40 Si!? !i*T"8 TT ■ "I ,77 .at? n n nr, a Mni ni. M. vn. ft 1 Oft Mifl BfH. fill. _ V 39 4n, FUOWC.JO 


.4183 SB 13% 13% 13% 

36 9 168 401, 39% 401* 4% 

19 11 860 24 231, 23% -% 


381* cr% ,mv .Kit a 398 35 341* sv, ■»•% 44 M% Mw^S ’ 
43 33 WCML28B 54 C 828 42 41% _« -%. 42% 8 M»» ■» 


■ 5 II TO, « if| “ 7 I IK 71| 

25 14 2S7. 3B% 39% 39% +% I 15% 10, 


0.7 W 9 1'i +'2 V, B-16 VJCWWU IKS 8-16 8-10 7T y-TV.--' 

.3 34 M 36 351* 36 +', 43% 27% Coop* 1.92 17 16 1377 40% 40 40% +% ® S^® 8 - 16 

19 14 3S65uS3%5«k S2lj +% 41% 31% Coopl J82.90 7 7 239 37% 37% 37% +% *!!• ’■** .. 

* 0 12 1462 34 23i* 34 +% a)% 14% CoprTr .40 3 0 10 237 201, 18% 18% - % fg* % 

8 S37 iM2% 12% 12% +% IS, C«KW«.40 1.5 16 1033 27 26% 2ff, FMPr0a3B 


SCI '9 >8% >&■ 

1741 1% 1% r e +% 

9 28% 28 28 -% 

24 8% 8% 8% 


25% 19% Bewati 73 29 9 150135% M, M, 82% 371* Con6s)4D 2.3 

31% 251, BnoSl 160 S 7 13 666 29 Z8 Zfl'i 50, 28% CorBBi 1 18 

68'* 49 BnslM 1 80 2 8 18 2941 67% SS| 871, +1, io% 0 a CnlCrd .24r 2.6 

4% 3% BntLnd 4 4% 4% 41* -I, 40% 32 Crano 1 60b 4 0 

»% 21% BntPl .2-010 6 4 8 441 31% 30% 31% +% m* 231, CrayR 5 

30% 22 Br1T3 Pp61o 22 13 II 27% 27% 2H, -% 19% 171, GrckN plClfl 11. 


20 10 237 201, 18% IS, -% 

1.5 16 1033 27 26% 267, »2 

281 S', 8% 8% -% 

16 50 15% dlS, IS, -% ® 

35 16 ISO 26% 2S% 26% -% 

43 12 130 13% 13 13 -'4 ST* 


Fled pli.GI 12 21 13 127, 13 . +% 

FlohtSfs.18 .8 10 226 3S, 25 26% -% 20% 

FloaiPl 20' 113 3S% 35% 8S% +% a S, 

n*EC .18* .4 13 21 40% «% 40% +% 311, 

FlsProaae 7.69 903 30% 29% 30% -% 20*. 


,%16 tgfS Jf *’< 

1329 21* 2 Z% 


kngCp J 106.1422 IS, 10% '1ft-%' 3% ““Sf , ia $2 »% ^ 

9X0 .20 16... 2389.121, IS, l»,.+% »» ^ J? 22 12% 12*2 

If • *■«. 2. 2L SL-ffl -e ii » "S SL S + > 


30% -% 261*. 


r 07% huHM pi 12 12. . r! 

% IS, InthM pK.15 .iv -2 

s 16% IrttffM 01225 II. 7 

. 28% IntfiM pl383 12. ' 1 

%. 21% m«M pf27S iq. 1 


121* FlaSH SSt 27 16 148 19% 19 19% +% 291, 22 lncM3«*204 7.1 8 22 '29 


10% 18% 67% 48% Ma»£37» 

20% 20% -% 17% 8% MaM 

'20% 29%- - "%■ W* ft M«0» ** 

28% 26% + % 15% 10% M*wim 


S at n% A *J» 
3*1 « fft 


8 3% RwOan 

23% 16*i Flower .49 


850 7 ■ 
2021 509 231, 


i ff, +% 7% 4% Io*xm .071 
% 23% -% 56% 41% InperR 260 


20i, 13% Fluor 40 28 4Q34 14% ft 14% + % J 37% 30** . KigR pi 235 &4 


47% FOOMC220 4.5 12 03 49 4ft 4» +% I 1B1* 11 


hlfliTdo.54 

FardM 200 AS 4 8065 W% 57% 37% - 1% 28 10% bildSU .» 

FlDear 1.38 12 22 IS* 1ft 1ft -% 48% 38% bddSt plA7S 10. 

FIHow > .02 1.0 1421 40 477, 49 +1% 21% 10% HWU» R|- « 

FffiRWh .44 3.6 13 876 12% 12 12% +% 6% ft iDspRs 

FouPfloBB 4.9 14 79 14% IS, IS, 26% 12% IntgRsc 

RwBro .78) 480 247, 24% 24% +% S’ 19% lnJo« pO.03 11. 

Foumjrr 15 72 23% 22% 23 -+'* 401, 42 IntaR. pf607a U. 

FMEP ntgSa 92 ’ 167 T8. - -I7% 1ft +% 36% 27 m^-pM.25 12 

FMGC n.OSe .5130. .130 10% .10% 10% -% 10% ft Intern n 

FMOQ193* Zf. .4. jSl ft - ft 7% - % 10 g msioa ptl.80 1& 

FrptMc 6Qb 21 11 5519 10% .IS* 1ft + % 14% B - MRFn 


8 22 '29 2S, 26% +%; » 3^2 « ft 376 u741. 7^4 JJU 

29556% 5% ft +%. 7ft 43 M«7W J* J. 0 14 £, 22 21% - 21J * +% 

«■ 830 K&, 6ft 5?j -1% 31% 2T UcDr f ift 23 1 , -% 

38 J7% 36% 36%, 2ft 20% Megr ft* ffi rws 1W* 18% >ft +% 


12 254 Sni, S. 4lfi, +% 50% », FlHow » .02 1.0 

iT SffiiaSl SS - j 15% 1ft RWWh.44 28 

31 4651 64% J ,*,* n. cvwHuWS 4 0 


26% 13% AftfcAir 16 9 7 flW »ft Ift >ft + ’f 

S% 12'; Al&rtq s 36 1 3 22 87 29-% 39 297,+% 44% 34-, |kvUG3lA 


S: g ST"« !•§ »». m m -jig: » ?' sa?? is l a: s ,! ^'asr-ft 


31% -% 26% 22 BfcUO pt£47 9 5 


233 % 11-16 71-16 5ft 

47 13 194 28 27% 277, -% 3r . 

7 0 9 150 u44% 44 44% +% 88 


CrckN pt 3.89 b 7.4 


4651 64% flCj 1ft - 1 
34 18% 19% 1ft +% 

7 52i? 5Zij 5ft 


261, 26>, 28% - % 447, 31 


CrmpKI.20 47 13 « 28% 2S*, 2ft -% | “ “ 
CrwnCk 14 300 85 63 85. +2% “7 ™ 


14% 7% FokPHoBB 
3ft 221, FoxPro .78) 
27 22 Fonm/r 


28 AlcoSha 24 
21% am*Am 1 


33 16 218 36% 37% 38% 


3Ti* »% Aieidr — - - - . - 

69'? 12% AngColW 18 3? 1ST aft « aft -% BrwnFw, 

2,*;: 24'* AlnCo o*T M 11 2 »% 26% 26% - 45'; ?9% Stnswkl J2 

20! IT* Alilnt 140 7 2 347 19% 19% 1ft 4ft 29% BrenWI .52 

soil 15% A Inin p!3 19 13 70 1ft 18 IS, + 1 21% 1ft Bundy ® 


968 3ft 32i* 33 -% 30, 25 


263, 16% BvmSh .20 


.9 14 62 22% 22 23 “% 65% 54 

4 1 18 536 35% 34% 35 + % 233, 17% 


2753 417, 41% 41% 4% 
■3 5Z<* 52% 521* +1, 


46 321 u 40 37% 391* 4- ft 61% 3ft BrwnF 128 22 IB 732 S8% 57% 58% ■* % I 37% 22% 


ClMi 15% A Inin p!3 19 13 TO 1ft 18 1ft + 1 21% Ift Bundy B 

98 71! Alql (*C11 25« 97 60% 7ft 8Q1; * 1'; 20% 16% BunkrKUfi 

3ft «*6', A"gPw270 &0 10 835 3ft 33', 33% + % 29% 14% BurtnCI 


14 0 29% 28% 29% + % 3ft 13 Ctrllrwis 

25 10 1309 44% 4ft 44% +% 88% SS* Cun£n220 

15 18 448 344, 34% 3*3* +% II 0% Currlncl Wk 

4? 64 50 IS, 19% 19% -% 43% 3IP* CtirtW 1.3 

It 20 20 19% 20 +i* 6ft 37% Cydopd 10 

13 220 1ft 18% 18% +% 


30% 16% McOerliBO 

F# S* 


mfitTec.b* 3.1». 67 18% 17% 17%'-% 30% 16% McOerliM 

mifeu .3% . an 24% 23% 2ft F, s% ^ ^ 

MdSt plA.7S 10. : 7 '47% 47 47- -% 13 ft • Mc«d a 

mtnco 16- « 13. 517 21. 20%. 21 +% 81% SI', MeOnW.OO 

V, iMpRi ‘ ' 310 «j 4L 4% BT 64 McOnOVB* 

12% ItUDftc ' - 14 239 25% Zft 52 38% McGrHl.40 


10% IntoR ptS.03 .11. 


16 10 M -<* 

I, *7 22Z1 79% 781* 7B% +1% 

ll l ITO 73% 71% 73% +>% 

»’ 8 g 44 ® S S *! 


<5 14 2*1 «53% ST! *** 
a, 4 u85% 83% » +1% 


11 ' 261* 28% 26% 3ft 2S% , Ml u5ft ST, 53% +% 

5 44% 441* 44% +% 52% 37 McKesE.<0 <5 1* 2*1 Sfi £ +11 

r a 35% "3S% +-1* 84 60% MCK V 1.W »» * S® ‘ S* ft + % 

9 282 10% S, 10 • 13 . 7% MeU» « p 2 _% 

44 ulftTtf 101*-+** 6% «£ McLeawl ,«,« ^ SL 26% 2B% +% 
84 1M, 11% 11% +% 2ft S,- ***** 1- W 'J » 53, Z ^ + ?i, 

. *». 2ft W, 20 -% -4ft 3ft MMd «• 9.1 IS 761 u44% «* * + J 


'* CunCn220 3 1 9 253 70% 

Currlncl 10a 10 38 11 

'* GurtW 1.20 28 20 40 43 


SrMBl 7 3 15 Sll, 6ft 61% +1% ®% ’6 FrptMc 60b 1111 -3510 19% .Ift 1ft +% 14% B - IlltRFn 84 11% 11% 11% +% 2ft 2ft- McNoH \ 

rSin MsSiu 20 21 4 +i 33% 22 Frigtm .60 1,9 *0 *225 31%, 3ft 31% +7, 2ft 17% ttcpSa ai(M 11. *36 20% 10? 20^ -% Sft 33% Meed 1J> 

cCSm 80 Z1 17 40 S3^« 37% 37?. + •* ^ ^ Frv6ta 70 993 *S2 2ft 34% 24% +% 73% 5ft lfUBreo3J8 • <3 14 Ml' 72% 71 71%-+%- 29% Iff* MeSruX JH 

Culbn 80 Z ii tn** “jr, 8 Tp ii® li 321? 26% FruW pi 2 48 03 20% 20* 28% ' 19? 127- Inter p!7.TS 40 35 154 163% 16ft - % 44 25% Mfldtm .00 

f « 2 89% 70% +11. Oft 2ft Fuaue .40 1.111 39 u37% 35% 36% -% 12% 0 Intrtst .60 .5.5 12 Z744 11 1ft 11 +% aft 44>* Mellon. 2.9 

38 11 10% 1ft G G G 837, 4|% Input £80 50 10 78 52% 82% 5ft +% 30** 2ft MeHonpr2.SC 

20 40 43 *ft *ft -% 70 24% GAF 20 .3 19 1063864% 61% 637, + ft ft [OWJM ft' & g* *** KSiSaitM- 

D 36 S71« 571- sn, +1- 371, m. QATX 120 38 274 32 SY^W 3? +%, 1&5» miAlli .72 3-0 T1 w 20^ 20*4 20 1 -* 78. Z4 M«rcSlt30 

n n 47lJ 36% GATX pliai 6.5 1 W* »!»%+% ««% lift. IBM *40 £0 15 21232M1ft% 154% _15ft +*, 137% 90 Men*. 3.9 


. ... 60% 7ft +11, 

10 38 It 1ft 1ft G 1 

28 20 40 43 4ft *ft -% 70 24% GAF 20 3 

19 0 36 571, 57% ST S +% 371, 27% GATX 1.20 38 


1 35 10 35 2ft 26** 2ft +£ 

150 27 15 761 i^fl <* It* * J]* 

2t g 15 223 Z7», 2ft Z7% +% 

M ID <4 434 4 W* 40% 41 -% 

So SH ® 3i S’* 


60 261, 20 


D D D • 

37 33 105 IB 


30% W; ALLTL 1.96 B 7 9 87 29% 29% 2ft + % no C0 In ® 

40J, 29) Alcoa 1.20 3 0 37 3210 *0 39% 3ft -% JK CBS 

19 10'; Araa. 10, 6126 13% 12% 13 k‘ CBS pi 

36 27% Aim. pi 3 10 2 2ft 29'; 29'; flu 4 “ CCX 

34 22% AmHcsl 10 4 0 23 £036 27% 27% 2r? + *(jr. CIGNA 1W 

140% 90% AHns pl350 £9 7 119 lift 118% + ', S*% 27 ClG pi 27 

21, 1% AmAjfr 429 1% 1% 1% S5 49 ClG pi 4 | 

2f3* 1ft ABaJcr 10 54 26'; 28% 2ft it CLC 

70 53% AB.antflM 59 9 2387 6ft 63% 6ft + 2% ^ jft CNA Fn 

3(P* 251, ABid p12 7S 9 0 2 3ft KT- 3C; CNAI 124 

7ft W% ABrd p!267 JO 9 66% 68% 661, ♦ I ^ STS.' 

120), 59% ASdcsi 1 60 1 3 20 9*1 lH20%1«% I3E, + % «% CPC BOO 


29 19% CBI In m 31 78* 19% 187, 191, +% 

126% TP, CBS 3 £6 1 160 1 16% 1 15% lift + 1', 

85% 52'; CBS pi 1 13 6 79% 79% 79% +% 

fl% 4 CCX 9 58 4'; 4% ft 

6ft 40% CIGNA 200 *2 27 2072 62% 61% 82% +% 

341, 27 ClG pi 275 61 196 34% 3* 34% + % 


*9 ClG pi 4 10 7.4 
1% CLC 


I SL MU mL +1. 30% 221, DanaCpZB 46 9 1573 277, 27% Z77, +3, ft 

?03 Sft +% Ml 6% Oannhr 8 MB V, Tij ft +% 8 

ITT! im. 7l -t! IS ft Daniel .1® £3400 273 0a 7T, 8 +% 5? 

3444 84% 63 G41. +1 ?7% DanKrsl.58 35 14 2900 44% 431* 44% +1% g 

wTipS 14% rSl -I 78 *« D4l»Gn 51 3705 47 48 4ft +% * 

KM 1ft 14% IV, % 4 n 628 5% 5% 5% + % £5 

C Ift ft DftiDs 0.2* 30 71 340 7% 73* 7% + % 

78* 19% 1ft 191, +% 22 14% Dayco 2* 1.3 9 130 19 Ift « + % 

11W 116% 115% lift + 1% 40, 2ft DaytHd .82 1.8 19 1019 47 45% 4ft +1% 

6 79% 79i* 79% +% 20% 15 DaytPL 2 9 9 6 1192 20% 1ft 2IT* -% ■*£ 

58 4% 4% 4% 68ij 52 DPL pi 748 11. zlO 88 68 68 “Y 

£072 62% 61% 82% +% 67 52% DPL pi 7 37 11. 210 uGS 68 68 +1 JS* 

196 34% 34 34% +% 443, 24S, DeanFcL56 1.3 19 147 43% 413, 41% -1% 


471* 3ft GATX ptZ.50 65 

1?“ in, s^a sb£o 1 VI 

h 6 :J p k r» 

5 ■' * ”• at „ »?a 

GTE pt £48 10 


1356 73* 7 

VI 12 184 87% 87% 


184 87% 87% 8^8 +% % & i;8 

231 3% 3% 3% -% * ,f 4 

102 ft 6 6 +% S* f* SS? 5 , 


3.16 69 9 3380 4ft 453* 46% +% 

ft 2 75 33 27 - 26% 2ft -% 

pi £48 Itt 12 247, 24% 2ft +% 


33* 2 JntH wt8 

« 39 InlH pIC 15 517, 5V% 51>* +% ft 

43 25% InlH p(A 6 31% 3ft 30% 35% 

3ft 2ft WH (HO £ 25% 25% .251} -4* 7% 

44 3ft lntMln. £60 7.2 11 5100 38% 35 381, +1% ft 

431* 257, InMull ITS • <4 1£ ,78 4ft 3ft "4ft >J, 74% 

873* 44% KNPapf£.40 4-8 . 4340 513* 50% KJ% -1% 73 


15 £0 775 37% 36 36% - 1% 36% 25% MerLyn.BO 

IT 2193 8% 8% ft -% ts% ift MeaLPn 

248 5% S ft +%~ ft - ft MesaOl 

415 ft 2% ft . -% 20 1ft MeeaR 


873* 44% imPapr2.40 
16% 7% IntRc a 
54% 39 lnMrlh2.48 


4340 513* 50% B0% 


g -MenOI 
* MeeaR 
ft MesaPwl 
2ft MeeaRi.93e 6.1 
ft Meant) ,79e 15. 

^ MS* 8 * puaas-i*- 
521} MiE. ptl8i2 11. 


£3 18 6775 35% 34% 3ft 

153 1 ft 1 ft 'ft +l * 

1324 17. 13* 1% 

S 7102 1ft 143, 143* +% 

154 ft ft ft 

51 3 31% 31% 31% 

15 7 224 . ft 5% 5% 


+% 1 2ft ft MetrFn.BOb 


99 uSS% 543, 5S% +% I 331, 2*% Deere 


155 ft 1% 1% 


291, 203* DelmP 


12 566 64% 62% 64% + 1% m% 36% DeiuAr 1 


38 1ft 1ft 1ft 
773 22% 2ft 22% +% 


10 43, 

49% 27 


Deltona 122 

DMCh 81.04 2 2 20 872 


37 60 2558 27% 2ft 27 -% 

73 10 365 27i; 27 271, 4 % 

£6 7 -2187 3ft 397, 39 

122 73, 7 73, +% 

2 2 20 872 4? 48 48% -% 


Goto ‘*1 1211 131 lA> m. 17V +1. 543* 39 lrtNnh£48 52 11 1203 47% 4ft 47% +% 3 2 Me*Fd .32e 

GelOO .58 3.2 11 131 1ft 1ft 1ft * |n|N| ^ Jiasoaa , MiV 161% 187% -1 1ft 1ft McbERI.40 

g2Si ate 51 » Ift iffi S +% «. Ml* IWPOGtfloa £S is 481 U43% 43 4ft +7, 73,* ”4 ' RicUby Off 

^SrniiBa. £4 36 133? B2t! 81% 62V +% »% 14% IntBaHr 14 148 241* Sjr, 24% +% 841} 40 Mldcofi244 

SffiSfi'S &4 14 m 10% Iff? +% 3ft 181, towPwi.90 as 10 w '£&'-*>%. +'« «;* 6% Miosunsss 

finResh 1 18 13 273 foZ Of!, £ *fi 22% 18 tnPw pfZ2& 11. z400 22i* 21% 21% +%- 2C, 15% MldROS 1 

tin bran 1 1.0 13 473 KV, 04'} KP* +‘, i, *n it 11 An ill. 1»£ nil. . Mu an! . Uim= '95 


183 107, 1ft 1ft 
99 T13* 11% 113. +% 


1ft 15 GAIrw 1.63* &4 

65% 38% Gn Brail 1 1.6 

42i* 233, GCInrn 50 1J2 

20% ft GnDala 

14% ft GnDevn 

4% ft GnDevwt 

84 62 GnDyn 1 1.5 

7ft 54% GanEI 232 13 

9% 4% GnHme 

22 11% GHoal 3 .30 1.4 

1ft 0, GnHouo24 £1 

227* ift Gnlrnt 25 1 4 


is 13 s5 «%* s a 4i% +% as* a. s 2 £-j d . «a * « 


ift 7 224 5% 5% 5>* 

42 3% 3 3% 

«• ,100 7ft 7ft 7ft -% 

11 4208071% 71 71 -1% 

3.0 10 20% 20% 20% 

15. 2106 21* 2% 2^ -Js 

7.3 13 47 19% 1ft ]ft + 1 * 

1 4 85 28 4% 41, 41* 

40 12 8273 61% ten* 61% +% 

4 104611ft 10i« 10% +% 

56 Ml 1ft 17% ITU +% 


13 556 41% 40 AT* +1, 
» 301 12 IP, TT3*-% 


9.3 12 216 2ft- 2ft 


11% Ift 11% - 33%' 26% MWE £76 54 12 88 S3 sv? +4', 

2ft- 2ft £0%.+** 15%'. -ift . Mlltnfl- .44 54 26 78 ■ 13% 'ft 13 

U»* 3ft . 381, +% Bi% 73% MfttM 550 59 18 8172.91% 90 9ft +% 

>331; 23% 23% +% 4ft aft MinPL £76 59 6 377 4ft »* 40 

39, -35% 3ft +% 8. 5 MtW 1 16g ft ft £i +l * 

38% 371,- 37% +% 343* £5% MobO £20 12 W 6128 307, 3d* 30% - % 


5% -% 
56), 


1 17% 9% Caesar 
23% 14% Ca iFed .48 


«i Su Sr^T.oo air IS IS ,7I! « 9 '« 14 908 157 » ,5, » +, ‘ Zft 23% BE 

5£‘ ^ *q3?sj4 fSfSSf* S* S' +!b 287, w% CaiPed .48 T 8 4 696 26% 257, 26 - f, 37% 22% DE 

9?" S- »iL. 23 m 5? 1 m 2 I? 60% 40% CaiFd PK7S 84 36 57 56% 5ft +% 2 7% E% DE 

If 4 ^ ^.pTni 2 -^ j? ra. tu 21 13 ’r ■ 2a » ,a 161 19,< 'ft 191 ‘ +3 » 26% 22% DE 

3?v AF^M rf Jr S‘ S ’ 4 tu 3 ft 19 ’« Caimai .80 £0 14 135 3d. 30 30 - 3 , »% 24% DE 

ujl 5SS, 9 49 ioi 7 M|‘ ML ,5? » 13 Bamul - 13 '0 39 186 12% 12 12% +', jgj* 2*% DE 

r* SSf*’-. 2??2; U* S t ! 26 15% CRLk 0 .40 £503 22% 2£% 22% +% 33% 2B DE 


2% ft 
16% 17% + % 


55 35% AmEjpl M £6 17 1648663% 57). 52% ♦ % c^ma, 60 

31% 15% AFaml 9 4fl 1 7 17 449 29% 281; 29 +% 4 “ 

3d, 24% AGnCp 1 30 9 4026 3*i, 33% 33% +', cRU. o 40 

16 8 AGni «t 464 14% 14 14% +% * 754 Si. S 

5ft Sft AG <*) plA5 54*1l 102 533, 53% 53% -% 

713, 4ft AGn plD2W 39 172 68% 671* 68% +1'. 

39-, 29 AHenl 1 20 3 0 11 23 301; 39 39% + % 

13% 71} AH0>9t £04 91; 9% 9% + % 

067, 50% AHomtf 90 4 5 13 2560 64% 6* 64% + % 

106% 74% Amrtch6 60 63 10 2108 105% 1037, 105%+% 

110 64% AWGrp .44 4 £4 1539 106 1067, 1071; + % 

178 116 AIGp p158S 33 II 1763* 176 176 +2 

28% 10 AMI .72 3.7 10 3366 Ift 10% 19% 

4% 2% Am Mai 2121 ft 2% ft 

39 13% APreSd* 50 2 9 7 1309 171, 16% 17% +% 

13% 5 ASLFIO 65 8% 8% 8% 

18% 1ft ASLF1 pi £19 13. 45 17% 17 17 -% 

15% 11% ASnip 80 &7 0 187 IV, 111, 117, +% 

39% £ft AmSld 1.80 41 13 1550 39% 38% 387* +% 

68% 36% AmStor 84 13 13 5S3 8S% 64% 65% +% 

78 47% AStr plA4 38 SB 93 76% 75 78 + % 

SST* 51% AStr plH&BO 12 3 58). 581; 58% -1* 

25 18% AT8T 1.20 *8 18 315B9u25% 34% 25 

4ft 33 AT ST plan* 85 614 U43 421, 43 +% 

44 34 AT&T pt3 74 65 1486 43?, 43% 437, +% 

33 17% AWatr * 1 11 10 £03 32% 32 3ft -% 

81 45 AW3J pl143 1.7 z30 u82 82 82 +1 

Ift Id; AWat pll 25 9.8 z70 123, 1ft 1ft 

28% 0% AmHotO20 20.4 484 1ft Id* 1ft +% 

74 63% ATr pr 5.64 7.6 60 7ft 73% 7ft +% 

21% 6<; ATr ac 101 u2B* 21% £1% +% 

94% 69), ATr un 5 l6* &0 29 94% 93% '®4% +1 

52% 2ft AmeiM60 £2 9 SO 50% 49% W, -% 

26% 12'* AmosDB.10 .4 22 683 25 2*% 24% -% 

29% 197, AmeWh 1 17 17 530 273, 28% 27% +% 

28% 18% Amine 554 25% 2<% 25% +?, 

15 7, viAmtae 394 1 dia-in + i-l 

70% Sd* Amoco 3 30b 52 8 4023 631* 82% 627, +% 

377, 27% AMP 72 £0 30 1592.36 35% 3S% - % 

18 11% Ampco 30 £1 17 228 14% 13% 14% +% 

2? Id* Am rep s 11 332 21% 21% 21% +<* 

39% 22', AroSth 1.56 40 10 52 39 3d* 39 +% 

48% 3d* Amsiedl 60 37 16 338 431* 43 43% - % 

4% J% Anecmp 2998 31, 3% 3% +% 

77% ift Anion 31 215 28% 2d* 28% +% 

27% 20 Anctmrl.48 59 • 249 25% 24% £5 

54% 33% AnOeyl.32 24 38 4*6 u5S% 54 55% + U 

16% ft AndrGr .24 1.6 17 40 15% 15% 15% - % 

27% 17 Angelic .60 22 15 48 27% 27 279, +?, I 

45S* 23% Anheua.80 20 15 8348 407, 40 40% +% 


33% 28 DE 
34% 29i, DE 
117% (08 DE 


prR224 12. 
pfO 3. 13 12 
pIP 312 1£ 
piB 275 10. 
(>10 340 12 
ptt4343 1£ 
prt. 4 11 
pIK 4 12 11 
frfJTSSJ 14. 


13 28 27% 27% -1* 

32 2ft 26% 25% 

1 2ft 26% 2ft 

7 26>* 26 2d* +% 


23 £8% 

9 31% 

11 3ft 


27% 28 
277, £8% 




22 IT* GHoal a .30 1.4 21 43fi 217* 21% 21% 

1ft ft GnHouo24 £1 69 IV, 11% 11% +1* 

227* 13% Gnlrnt .25 1 4 1318 17% 171, 171, 

62 417, GnM'U£24b £6 2237 u62% 6V, 62** 

85 64% GMW 5r 6.8 7 ' 12468751, 73% 73% 

43% 36 OMot p73 75 68 19 42% 42 42% 

Sd* 40 GMOI pi 5 9.9 24 561* 55% 56 

46% 1ft GMtr E .15 .3 1123 4ft 417, 431* 

ft 41* GNC .16 £0 . 206 ft 5% ft 


417, GnMiU£24b 36 2237 u62Tg 6V, 62>* +% 

«4i, GMOI Sr KB 7 " 12468751, 7d; 737, -fl* 


581* 40 GM01 pi S 
46% 1ft GMtr E .151 


46% 1ft GMtr 
ft 41* GNC 


2d, 10% DetE pr£28 II. 


118 118 
20% 201* 


£6% 18% Dexter .80 £1 15 807 b28>, 2ft 


8% 2% Geraco 


1318 1ft in, Ift 351, 23% JWT a 1.1Z a* is 107 33 - 32V 33 + '• 

2237 u62T, 617, 6ft +% 391, 2ft JRter .56 .1.4 13 1391 u3d* 36 3ft +% 

12468751, 731, 737, -1% 2ft 171* Jem*wyl2 .6 IS 225 2ft 211* 21% +', 

19 42% 42 42% +% Ift 10% J*»F 143« 11. 7BS 1ft . 1ft 13% +V 

24 561* 55% 56 +’* 531* 36 Jeffi>il 1.52 11 7 774 49 4ft 48% 

1123 4ft 417, 431* +1i* 85 62 JerC pi 9J6 11. z400 85 80* 85 +?« 

206 ft ft 5% 75 527, JeK: pf £12 IV z500 7ft 73% 7ft 

504 1ft 18 1ft +’* 2ft 1ft JeiC pf £18 IV 17 201* 2d, '20%- 

809 10ft 101% 101%-% 20 6% J Barter 19 94 19 18% 1ft-'. 

104 11 1ft 1ft +% 56>* 35% JohnJnl.30 25 10 5766 537, 52% 527* -%• 

502 45% 45 4ft +% 50% 3ft JohnCn 3 <1 10 363 4ft 48%. 49 

ZS40 129* -1ft 12% -% 591* 50% JtmC' pi 455 73 7 SB's 5ft 587, 

707 3% . ft ft +% 27% 22% JOfSan 1 4.0 20 S2 25 2«% 24% • . 

1568 12 1U, 1ft +% 29%. £1 JosMn ■ .68 32 .15 510 27% . 27% . 27% +% 


1% . % "IMoblH - 

a, 

12% ft- UotikCt 
58% 401* MonGel.OS) 
1ft 14% Monrcb .80 
55% 4ft Mora£50 
34i* 16% MonPw£40 


248 % " % % 

15 «3 A 7% 7% +% 

1.6 12 84 3d* 2ft 3d* + % 

962 2»* 2 2% 

11 79 58% 56 5ft +% 

47 26 49 17% 17 17% +% 

52 13 3211 48% 47% 49% +1% 


206 5% 
504 id* 


ISMS 


341* 18% MonPw240 7.3 12 719 32% 32 3ft -% 

2P, 1ft MonSt 1.80* 8:4 107 u21% 21 21% +«* 

W* ft MONY .88 96 1* 119 ft ft ft “ » 

217, 14% Moores. 72 15 13 221 20% 2d, + » 

28 20% MoorMl-04 4.1 13 109 Kl* 25* S 4 * * 

31 k 24% MorM pf£50 8.6 9 M W) g, , 

66 : 37% Mo.aeifi.4S £9 8 4321383% Sd* 6ft +% 

88 73% Moron 190409 7.7 717 04 S3>; B3>; +>* 

16% 12% MorKepao 1.3 13 26 157, 15% 157, +% 

47% 33 MorKnd 48 £1 12 417 u477, 47% 47% + % 


11% ft Con nM 
13% 9 CntryTI .80 
23 15% Cenvill 2 


1959 47, 4% 47, +% I 79 
&0 9 187 u13% 13% 13>, I 27 


i£ 7 131 16% Id, Ii 
£6 9 316 2ft 25 2 


70% Duke pl67D 10. 
61% Duke pf7.B0 TO. 
23% Duke pi 2. 80 10 


37% 19% Gould .08 £2 3001 31% 3d} 31 


+% I 3ft 3ft Duke pi 165 ti. 


3 J® 55" Si. 2?" ? 80 70 Du" P>Ma84 a9 *151069 M 89 -I « “ 

29 ILolS* S’, 4 84,4 66 D" 1 * P** 39 99 «ft W + 1 Su i 5 ? 

3383 2ft 2ft 24% +% 87?, 60 DunBr(£20 £6 23 1300 65% 831* 85% +2 1= 

4 2134 SJ!* 2<a * + 3 * 17% 141. DuqU £08 1£8 817 IIP, 16% Ift -% ?£* ^ 


« «, SW. 261, -1m W2 »% Grace £80 5.0 15 2415 48 47% 47% - 

8 iSb 1% 3ft +4 -W** ^ G7ei07S.68 1.616 625 36% 37% 3d, + 

Z151CW M M* -1 » 1ft GlAFst :48 £9 8 1370 21 20 2d, +3 


Z151089 88 89 -1 
2550 «4 6Z% 84 + I 


2d* 1ft Kellwds .68 
26 171; Kemrn .88 

1ft 1ft KPToyn 


£86 296 a*>« 24 241* +-1* Sg ££ 

4.0 19 277 £1% 2d, 21% +ft ^ 

714 im* is isi* 4 r« “?i> 


24% 20% NFG P'2.30 S3 110 24% 2ft 24% +% 

471* 24% NiGyp a.VSZ £56 107544 *31* ft +3, 

4% 2% NtRom 81 4% 4% ft 

33% 24 Nil .25.9- 735 26 27 26 + 7 » 

85 5ft MU pf 565 . .7 56% 56% 5d; 


,, T? 65% 47% Cnm pf4B0 67 62 53% 521; 53% +% ift 16 Duq plA£10 1£ 

SQ . Im * ft I»4 CftamSMO <3 IB 13119% 8% 0% +% 17% 13% Duq pf 2 1£ 

24 38 4AB !ss, sf* «V + H, 41 * 1 “JOiOC 213 2 1 , 2 2% 1 17% 14% Duq 3 £05 12 

16 ” liv 4 ^% S -% A. "ft. S it 1 2i! B 5* I* 1B '’* le 1ft 1ft D« P«£10 1£ 

42 ,5 ii 4ral 27* +?4 4 % vlOirt pi 75 ft ft ft -% < «r% 15 ouq prKZV) tz 

anil 2L> jn ir? +1* Td, 45% Chaao £80 54 6 2675 70 67% 69% +3)| 20% 15% Duq pr £31 1£ 

*2 1S I t «2 11- 312 fft 4ft 4ft -% SJ* 51 S3 5 7.20 1£ 


17% Id* Anthem 0« J 
15% 11 AfUhny 44b £9 

13% ft Apache .28 £4 

3 15-32 ApcflPwt 

1ft 15% ApcnP un£ 10 1£ 
79% 61 ApPw p)8 12 Itt 
7ft 55 ApPw pit 40 10 

3ft 30% ApPw 014.16 Ii 
31% 28 ApPw pf£B0 1£ 
39% 15% AptOta 1.7a 54 

Id; 8% AppfMg 
2ft Ift ArchDrvl4b 5 


1.4 

19 

209 20 


19 ?, 


J 

30 

111 16 

1 ft 

16 


£9 

9 

115 Ift 

1 *% 

15 i* 

+ % 

£4 

11 

640 1 ft 

11 % 

1 ft 

+ % 

1 £ 


310 9-18 
533 17 % 

ft ? 4 

17 % 

+ % 

ia 


*90 77 % 

77 % 

77 % 


TO 


*310 71 

71 

71 

-1 


4% 1% vtCnn pi 75 2% ft ft -% 

70i, 45% Cheep £60 54 6 2875 70 67% 89% +» 

50% 401; Chase P1525 11. 312 4ft 4ft 49% -% 

5ft 51% Chase ptSSBe 11. 59 53% 53% 53% -% 

5ft 50% Chase pt&83e 17. BOO 52 51% 51% +% 


Duq pi 7.20 1£ 


817 1ft 16% Ift -% 4314 gj 4 GjJJSL 1 -® 

8226018% 10 18 -%. »!7 J, 

*450 16% 1ft 1ft +% 27 2*17 17 

Z800 W1 Z 1ft 18% -% “ g 2 * S'SE’,— 

s a ;s s? s a ,3z 


uuw-31 .->o 4-jo ijru 41 oi xu-B -• 

QIAIPc.iOb .5 0 916 22 21% £1% +% 3 ^ 

GNJm £25e 17. 55 19% 18% 1ft -% J}«2 


1ft 13% KPToyn 714 15>* 15 15% 

31% 2d* KyUtH £44 7.6 11 001 31% 30% 3T% 

1ft ft KerrGI .44 £7 79 12% IV, 11% -% 


12% ft- GrubEI .1 

36% 247. Grunin 


01 4% «% 4% 

735 26 £7 26 +% 


” ^ SS^” .V S f &. JP Ai gt £■ ssusr % f g :s p § 

„ ^ „ E .A E 27% 3, Gulltrd « ZS 14 176 2d, 2ft +% ^ 4 


?« w. m w, +L 46% 201* Chevm£40 

1£ 2 % 800 134 5" Utw 

I . C7 L S," S* 1 801. 54 ChtMl pf 

31 K «?;! 14% fSS -% *** 17 S) ,PnT40 ° 

5 15 S7B u?7 26V *1. 1,J « ft ChkFull24t 

5 1b 827B uZ7 2ft 2d, +% sd. 33 ChrnCr 

10 *50 1021, 10^, 1021} chrSn*** 

sn in ia* sm, » 301, +1. !i« i-nnsm 


31 M 85 u39>, 3ft 39% +% " 

4 6 14 1401 44 431, 43% +1, 29 

64 9 6398 3d* 37% 37% fft Jf 

66 28 136 134 138 +2 ft 

5 63% 63 631} +1 5 1% 

19 11 243 21 20 21 +% £} 

£9279 176 6% 8% 8% ift ?? 


43 30% EGG .52 1A 19 044 3ft 37% 36 + % sd* 27% GlfWet .00 1.8 14 2030 40% 

Ift IS'* EQK 11 120 7.4 0 171* 17% 17% -% 17% 11% GuRRe £7 351 13U 

32% 23% E Syn .50 16 14 561 2d* 2ft Z7, -% 23 10% QuOR p(130 7.3 6 177, 

29% 20 EaglePI.04 £6 11 254 2ft 2B 29% -1* fft 11% GHSIUtl.64 ISL 6 2988 13 

2d, 14% Easco -2£ 53_ 16 16 16 +% 42 31 GIBU pf<40 10. *100 u43 

12% 3% EasiAtr 


27% GlfWet .90 1.6 14 2030 40% 48% 40% -% Mft 1ft Km* S3m 


£ 0 108 18 1ft 1$ -14 2. 

4 0078 1853 20% 20 2d* -»* ™ 

11. . *3300357* 35% .35% +% IS 4 22 

s-! .. 1 9 ? iL- -i? m 


31% 27 ArlP pi £56 12 2 30 20», 30 TT,* ^ chOi ol 1 

• 10«% 04 ArlPpI 1070 10 *50 102% 102% 102% I II* i? 4 

3d; 15% AttBW DO 20 10 124 29% 29 * 20% +«. S & cmSi 

2®. 16 Artie 1.08 62 19 1754 177, 17% 17% -% { J;* J*. chrmol 5 

»8 MB A"nCP 72 M6 '3-32 13-32 - Cftrwlr 1 

15% 11% Armada 39 15 14% 14% -1* J St ?T?! nT3£ r ., m 

1»% ft Arm co 3005 91* g 0% +« t 


£9279 176 ft 8% ft 

576 45 51% 51% 51% +% 

60 12 uld} 11% 12% +H 


25,4 *1 
3d* ift 
28% 211; 


1% EAL wtO 

% EAL wtA 

S% EsAfr pf£53k 

ft EAlr pfB4.20k 

ift EAtr pIC 

21% EeelGFI.30 53 


6 3727 6% ft 6 

82 2% 2 2 


42 31 GHSVJ pi 4. 40 10L 

59* 4i% GJfSU p 15 080 1£ 

3ft 27i, GltSU pr& 85 12 


7.3 0 177, .17%- 177, 

16 6 2906 13 1ft 1ft - % 


13S. +J« 50 8ft Kroger 2 ' <f 12 S33. 49% 40% 40 

1VW 38% 25 Kubota. 53e VS 42 32 37 30 36 +1% 

1ft -% Z43 » 71 ’< KuWme .40 £0 15 00 Sd, 20% 20% 


12% NevP pfl.80 11. 
Id* NevP pit- 95 10. 

S NevSeLJO £8 
« NEngEQ.84 7.0 
23 NEhP pG.76 16 


SOS . .7 id; 58% 5d; 

£4 12 3848 23% 2Z% 23% +% 

>3 ft d} ft 

'£7 13 302 29% 28% 20?, + % 

34 4255 13% 1ft 12% -1. 

7.2 63 5d, 55% 55% -% 

£0 14 283 39 38% 3ft +% 

£0 22 62 13% 13% 13% +% 

10 7 174 11% 10% 1ft -% 

6810 128 33 3ft 32% ~% 


IT. ‘ Z750 16% 15 15% -3, 

10. 25 19 18% 19 +1* 

£8 9 78 13% 13 13 

7.08 253 51 Sd, 50% -% 


H 1 1l * ’i 'Ift 1351} 30% GltSU pr<40 l£ 

27 14 1ft 1ft -% 1 03i* 64 GIISU pf&eo £8 


MO Id* 18 Id* +% 1 2(i* 14 Gudon SO £6 11 172 2d* 22% 23% +% 


*100 U43 43 43 +1 «»* 2d} Kyocer.32e .T 24 82 45 . 44% .46 +% 

200 61% 51% W% -% 1ft Kyeor .88 4.0 0 142 22% 2l7, 22% +% 

10 31% 30% 31% +% L L L 

13 34% 34 94% -% S9% 22% LAC n .150 541 2d* 26 2d* +% 

*291083% 91% 91% -V* 32 25% LN HdL94e £5 10 39 31% . 30% 30?, -% 


28 2d* 1ft 20 -% 
428 24% 34% 241, +% 


17% 9% Cnroma 


2d; 15% Armc o!£10 11 


24% 13% ArmsHMA £1 

4dt 30% ArmWln 30 2 9 11 034 44% 43% 44% +% 

40'; 31 ArmW p(3 75 9 4 *2710*0 39 40 

Id* 11% ArowE 20 1.3 2064 15 14% 15 +% 

3d* i& Anra a 1038 32 37% 23% 22% -% 

30% 18% Arvm a .80 £8 10 560 28% 37% 26% +% 

773* 15% Aurco 1068 19 18% 19 + % 

39% 231* AshKMI.QO 42 9 1434 39 37?, 36% - % 

463, 38'; Astlio pl4 50 99 I 451, 45% 45% -% 


26 19% IIP* 19 -% 


57% 3V* Chubb *156 
71% 50% Chubb pl« 25 
Sd* W, Churchs 44 


ii" s :: £ :; = Kssaa h 

13 20M^5 Ml, 15 +1, 54,4 4 ^ £ ,n Be>G 12 » 5 5 
Inw -1 “’a 'ft CinGE £16 10 

42m S, SS « ?T2 CmG pt_ 4 12 


H H H 


L L L 22% 15% Noma 60 £7 

Sdj 22% LAC n .150 541 2d* 26 2d* +% 64% 3d; Newhatl rtfle £5 

32 25% LN HdL94e 05 W 39 31% . 30% 3d, -% 10 12% Newhn 4a 24. 

1ft 6% LLE F9£le 21. 789 1ft 10% 10% -% 10 7% NwhlRa74e 9.0 


277* 23 NEnP pf276 Itt 1 263* 26% 20% + % 

28 24% . NJRgc £20 6£ 10 54 2W, 2d* 26?# + ?, 

2d* 21% NYSEG£56 8.1 8 251 28 277* 20 + % 

78 64% NTS pi &60 1£ *10 70 76 76 - 1% 

2ft 16 NTS pi £12 11. 11 19% 19% 19% -% 

32% 27% NTS pID£75 1£ 20 30% 2ft 30 -% 

223, 15% Nawefl .60. £7 12 56 22% 2d, 221; +% 

6»i 3d; Newhan.480 £5 89 6d; 59»e fift +% 


671 2ft 2ft 2ft +% : 

80 6613 4509 27% 28 !7% +1% “ » f-** PJA' 

08 6.4 13 840 1% 1% 1% -% *Jl J-Jf P® 2 -; 

56 62 124 0% ft 9 -% fJJ" -* 1 

38 £ 8 12 534 38% 3ft 361* If 4 *• * 

ft £6 78 1ft 16% 15>* 2-j, JJJ* j-Oyg* 

ft 84 71 221, 22 22 -1, 2ft 2Vj LecKtoU» 

.56 £0 16 783 2ft 271* 58% +1 ft «• 

56 £7 24 147 18 17 % 18. +7, 27 S'* |- aTr 0 P 12M 


Id* ft LTV 

52 36 LTV pi £ 


60% -31 LTV p1C£M 
Id* ft LTV pfD94| 
15 10% LQu'mt 


789 1ft 10% 10% -% M 7% NwNRs74* 

2739 2 1% 2 +% 40 34% Newrm 1 

3157 0% 6% ft d, £. Nwpark - 

16 30 d35i 7 3ft -3 2V, Tft NioMP £08 

279 1ft 12% 127, — % 32% 24% NiaMpl£4a 

4 38 37% 37% -% 33 20 .NleMpO.eO 

S3 10% . 10% 10% -% 39 301* NleMpMIO 

23 . 209 1ft 12% 1ft +% 48% 38 NlaMpf&2S 


«% T5‘ +% sy S, clUS S7S 11 

60 42 9 1434 39 3V, 36% -% 2$ g^G Sam 

14 50 99 I 451, 46% 45% -% 2£- Hj 5®“ IJ- 

It* t) 47 431. 4PJ. 4W. -I. 7T* H* r""f p*“_ II 


ziSO 35 347; 34% 

2121002% 60?* 61 
Z243CG6 64 86 -% 


12% 7% Pear 
5% 2% BecAs 


.36 £1 11B T2i* 11% 11% -%■: 

13 52 4% 41* 41* 


51 s " *5 M? S ^ k’nfs 3 S 


AshlO PI3 96 9 2 47 43% 4ft 427, 


ZI00 833, 8d, 83), -% ' B 'ft ■' 

2100011001,100% 10d,+% 2 

479 19% 17?. 19'.+1»> S? 5 * I 1 *? 6 ®?* 


13i; d* EmRad.941 
20% 15% EmryA 50 

33% 26% Emtartl.40 


.80 60 15 73 1ft 13% 13% 

386 3 27, 27, 

5 £4 15 1700 81% 8ft 8ft 

I 11. 10 380 0 ft ft 


2% 27, 25% 15 

aft 8ft +1% 35 2? 

ft ft +% 18% II 


£0 14 483 16% 101, 16% -% 1 a+t, a 
<2 11 777 u3d* 33 3d, + % ( 3ft 27 


3d, 21% Hartnd* J58 1JS 
12% 73, Hamlsh 
20% 24% Ham pfB£40 1£ 
31% 247, Ham p*C£l3 7.3 
25% 15% Hrpfltee.60 £6 
35 Sd* Herns .88 £1 

18% 11% HorGrp 
33% 2d, Harnco 1 30 42 

3ft 27 Hertmx128 3 3 


04 71 22% 23 a -l, 2ft £1% LwrtGs 1.00 65 8 27 20% 28% 201. +7, .aft 43% MaMpffLID 11. 

£0 10 783 28% 271* 56% +1 2? 034 Lalar 3«- 20 , 2- 5406 29 8% 8 8% +% 2ft ad* WaM pll 09# 7.2 

£7 24 147 18 171* 10* +7, 27 21% Latrp P'2.44 9.7 60 25% 24% 25% +% 72% 33% Mafclp77.72 11. 

£0 26 73 2d; 20% 20% +% 141 » ft Lemur* 24 £0 14 44. 0% 0% ft IT* 14% NkaQ3ti1_6Se 11. 

V4 18 396 7ft TO* 7ft +ft ^2 2 LemSes IBB 118 3?, 3% 3% -% ift 1ft Wc^et .12 .8 

1&Z2 254 37% 30% 37% -% 3 LM.60^ <3 316^13 12% 13 +% W, IB NWOB104 

1ft LearP pt£B7 


is a. ££*3, » 

a ss!,.? a 

£6 15 14 23% 23 23% +% 331* 37% LewvTrtJO 4 2 

H 13M281; 275, 28% +% *dj LeeEn11.04 £4 

IS? « IS 23 ®« LeoMesaas .0 

m S 4 S" t!" 33,4 ’ft LeoPtal-52 1.7 

3 3 ') f* 8 3ft 3ft 38% +% 4 17, LenVal . 


£1 1652 ft 9 ft +% 

16 58. id* 18% Id* +% 

<2 9 38* 4d? 47% 40 -% 

£3 18 51 17% 16% 17% +% 

42 16 186 35% 35 35% +% 

£4 19 175 44 43% 437, +% 


16% 1ft NoblAf.12b 
17% 10% NQrdRs 
80% 55% NOVKS4.40 
19% 3% Nortln . 


21 5 25 16% 1ft 1ft -% 
9.0 8 18 d* d* S'* 

£1 37 654 471* 46% *7% +1, 

3008 15-16 % % ME 

KX 8 2430 20% 20i* 20% 

11. *20 31% 31% 31% +% 

11. *250 32% 31 3d, + % 

11. *300 36% 36% 36% 

11 *250 47 46 46 -2% 

11. ZlO 55 55 55 7% 

7.2 2 27% 271, 271; +i 4 

11. zSO 70% 70% 701; -it 

11. 103 16% 16% 16% +% * 

.8 18 325 14% 1ft 14% +?, 

14. 1621 21% 20% 21% 

.8180 1033 14% 13% 14% +% 

7 182 12i, 12 12 

<2 W 1210 u80% 79% SOI, -c 7, 

154 4% 37* ft -% 


17i« Noratr *V28 <5 12 307 u29% 28 . 


.0 IB 190 2d* 22 22 -% 

1.7 13 106 31% 30% 31% 


43% 437, +% I 53% 43% Nprstr pKIBe 8.4 


29 17?* Anon 2 7 1 14 32*3 28 ZTlj 20 ' + % S^L p, ^° 

Zft 16% Aydin 17 367 20% 1ft 1ft -% ^ piii lf 

BBS Id* 7% civpk pi 93 

14% 4). BMC 12) 622 5'* 43, S + % 27% Ctorwc iM 

35% 21'j BoimcoeO £2 12 122 263, 26% 263, Jft ^ J**Md2te 


24% 1ft EmpOsT 89 7.8 9 43 u24?« 2d, 24% +% I 17% Ift HanSo 1.80 10 12 17 17% 17% 17% -% up, Letlnv) 156 

5% 4 Emp pt .47 94 *100 5 5 5 | 25% 1ft HawEl 1.7? 69 11 391 25 24% 247, +1* ^ « 

d; 7% Emp pi JG 10 zBOOft ft 87, 1ft ft HayeeA 40 £0 9 IBS 10% 1ft 1ft -% a *£ 

id, 12% EnergetU 68 11 26 15% 15% 15% +% 1 3ft 20% Haztetn .40 1.7 13 143 24 23% £3% -% Sr, 4ft LOF 1 

7-16 1-32 wjEnEx 845 1-16 1-32 MB + l-3Hft ft HacLab .32 £1 19 36 15 W, 15 +% 791! m2 IDF of ■< 

3Z% 21% EnptCp .72 £0 14 674 247, 2ft 24? a +1% 25 10 HlteAffl 22 773 12% 12 1ft +% 35% 22h LftfyQ)72 

23?, 1?% Enl*&»3B 1.6 14 105 23 22 22% -% ZP, 19 HltCrPn 73e £7 220 20 1ft 20 iTSl LdC 3 

207, 19% Eraerdl.fiQb 7.4126 3062 21% 21% 21% -% 22% 8% HI [USA 787 9% 9% ft +% 31% tft Undid*. II 

5ft h > 2 Ensch p)5«e 10. r2i0063% 63 53 +% ift ift Hacks -28 2.0 693 14 Id* 14 +% M 37% Unc*W Z 

21% 15% EnsEx n 1.80 b 16 8 890 18 171, 17% -% 18% 1ft HeclaM .20 1.4 453 14% 14% 14% +% ^ «?! LntfTju, 


1.6 11 333 1ft 11% Ida 

3 289 24i; 2d* 24% +7, 


| 1/4, umimrs o ZOO 4* 1 ; +>'* iM'j + ', l 1ft ft NlmJPSI.SS 

2? ^ 7?" so 7 , 42% LOF 132 £6 8 23S 50 49% 50 +% 543* 4V,' NoSUwejs! 

if* '5, 80% VOF pf 4.73 60 4 7B% 78% 70% +% I 4| 32% pf+03 

IL « 2 ' I? 5 !* 22% UWyQ).73 £1 14 46 34% 3ft .347, + % J 68 56 NSPw pWBO 

lift 64% Ulty 3-20 LLO 15 176C 10ft 10ft IOB -), 


_ , - 13% Norlek .06 .6 S x37* 15 14% 14% - 

52 1.7 13 100 31% 30% 31% +1% 69% 47% NACeall.10 160 131 u70% 67% 7ft +J7, 

„ OB S S Si S .. 4S1 < 311 » NAPWI 1 15 12 245 30*« 37? 3E», + «£ 

?-5« ™ IS! IS* IS* h 20,8 *5" NEurOrS0 ° '2-» re Wf 15% id* +%^ 

20 1.6 11 3M 1ft 1»* Id, ■ J 18% 13% NoestLnt-58 60 0 2283 18% 1ft 18 -% 

" '“ 8% . JfindPSI.SBl 9 3916 01** ft 9% 

41% NoSIP»6^2 66 10 973 53% 52% 531* -% 

33% JVSPW pM.08 Kt *850 40 40 40 -1 


137, 8% . _tDndPS1.5fl| 


41 33% NSR* pM.08 W 

3SL Sft 2S* + I* M 96 NSP " pw* *790 88 60 68 

V 1 5 IIS 2S 4 * 12? "? nt » L" 4 No,Tai - 50 1212 341, 34 34% +% 

.5 30 1455 31 30% 307, -% 4% ft Nthgolg 46 3% 31. 317* 

2S 11 ?? S 1 * ", 3 Ai 129 299 * 0. ift ~% 

93 « ™ ST" iL " 4 51,2 41 NwCT- p«74a 92 1 51% 51% 0l5 + 1 % 

11 920 80% 79% 79% -% 14?, 9 NuvStW 55 137, mi- ift 

' ? * IT® J 8 ’" + I 4 4W ‘ 38 Norton .2 £2 75 414 3ft aft 30J* 

23 '® 'OS 3ft 3^} 3ft +'* 31% 2ft Noneatl.80 59 9 1344 301s 30% 301; +% 

e 9 « Si 441 ^- 5S 4 + s» M% 401} NWS pis 47# 11 320 51 * 51 51 -% 

•6 22 70 u4ft 421; 4ft +% .56 51 West ptt.400 ia 5 51% 51% 51% 

39 12,397 »»i 3d* 3d* -% .35 23 Now, 20 t .0 13 906 3ft 27% 287* +7, 

93 10 ^1 W% W, M% 55% 2ft Nucor .40 .7 14 315 54% 53% 54)J +)J 

25 SL'Sl 28 ‘j.*. & L I» ** ** ft 


S57 S'; fll* 8% +% 


Id* 7% Clvp» pi 92) 
50'; 271; Clorox 136 


9% '0 +'j 1 'ft ft Eniere 
r? jy .7 « I 1 U CnlovC 


M 1420 2% 2 2% +% 237, 

494 12% 11% Id* +% 35 


IM 8% ft 8% +% 


11% EneuEZSOB 22 1264 11% tfff 11% 


14% 43* BMC 12) 622 5% 43, S + % f 4e 

35% 2H, BoimcoeO £2 12 122 263, 2ft 263, ^ ^ GteMdSOe 8 

1ft M% BAflnll 92 57 13 3334 16% 15% 10% S" ck^Tal 1 ll 

24% ift Bald or 40 20 IS 202 20% M 20% +% §»* ^ c^J&n Id 

d, % vjBaldU 816 1% d % 1% ^ ^ “ 

10 2% v, BUM PI 14 3% 3% 31* -% *?* ’SJ 4 £^S.*iP 11 

32 21% Ball 9 72 2 3 14 353 30% 29% 307, +1% W% 59% Cocoa £96 £5 

Ift 11% BeltvMt 20 1 2 3753 1ft 16 1ft +'« tft *0 " -W 39 

15% 8% BellyPk 16 24 |47, 14% 14,-J »bmJ20 39 

2ft 1ft BIlGE si 70 6 8 9 2196 u»% 24% 2S -% ^< il 

26% 16 BncOns 80 29 13 623 u27% 253* 271*+?, 3ft 181* C^AMts HI £5 

ft H* BenTex 541 1% 1% 1% +% Igs g*™" I 2 - 9 

62 4ft BandofllM 1.9 13 373 02 60’? 6} ♦ 1% vt* aSSSsM 39 

6d* 39% BkBos 2 64 4 * 8 x923 uBV* 59% GO', +1% Jft “ “ 

54/, 46% BIB D?A4 91093 ,0 , 53 52% S3 ♦% £. 18 8 

101% 90 BkB pICCTe 7 5 99% 98% Sd* -1% fWi J5 7 * Sfij" 1 ®* - « 

51% 3d, BkNY £M 4.4 8 462 u5ft 51% 51% +'* 29 5*l?Sll 

id* 22% BankVMIS 37 9 389 30% 30% 30% 112 103 130 ^ 0152514 

22% 12?, BnkAm 80 5 3 61 49 IS'* 15 15% +% 114 1021; CSO p7M5251< 

47 36% BeAm pt4 67e 12 57 3ft 37% 37i, + % 521- 3ft CombiifilE. 4 2 

74% 5ft BkAm pf7 35e 12. 3 59 59 59 371^23% CmbEn 1 £2 

16% 14% BkAm pi? 89 B7 14% 14% 14% 2d} 9% Contdo 20 .7. 

32% 24 BSAHljG 40 09 12 301 2ft 25% 26?, +1% 22i. Ift ComM1l36 17 

75% 53% BankTr£9I <0 7 1617 73% 71% 7ft +1% 2ft d* Comore 


271^ Clorox 1 36 20 14 767 4ft 4ft 47% t? n 21% '7% Enwrinl 36 7.2 12 239 19 Id, 19 +1* 25% 13% HelneC 21 106 23% 23% 23% +% Ml* 31% 

15 * QubMdTOe 6 77 24 331! 24 +4 4d} 21% Equfx * 1.34 3^2 23 167 387, 38% 357, - % 2ft Id; HelmP .38 1.8 25 656 19% 1ft 1B% +% 43 24% 

27 CluoftP 1 2521 175 401; 4dl 40% 6% *» EquJmk 32! ft 4 4% +1* 40% 31% Her^M M <1 If 2086 30 .* 3 ft -% 38% 27? 


40% 27 CkJOIlP 1 2 5 21 175 4d; 40i* 40% 'ft 2% ? ul ! IBh „„. 

25% 16% Cluel pi 1 40 5 25% 25% 251* Eqm" Pj 221 . ”■ 

21% ft Coachm40 £0 16 523 13% 1ft 13% +% ?2 »!? Eqmk : pf^_ ■ 

35% id, Coaall 5 40 1 I 12 743 35% 34?, 35% 50% M% Eflfflesl.72 <4 

80% Sd? CoeeCI £96 £ 5 17 5513 86% BO* 043* -?, 17 J% Ecpktec 16 10 

21% 10% Cofoca 1065 17i, (ft 17% - % 1ft 'ft Ertxturt M 

32% 25% CatomrN 20 39 21 310 HP* 30* 3CP* +% » «f% E«8u* .44 

33% 22% CoIgPal 38 “" — 


321 4i, 4 4% +1* 40% 31% Hercufci 60 

II. 11 2d} 2d* 20% +% 22 12 HentCa Ml 

- 17 U321* 31% 32 ♦% 39 22% HerttC pll.S 

<4'9 125 39 38% 39 +% 23% 10 Hermit n 


Loom x i* 1.9 10 0144 

Logicon£4 .6 22 79 


12 Home a 041 42 340 £1% 

22% HerttC pll. SO 40 £ - 37% 


19 7 3K ft 
£0 13 136 15% 
1 0 IS 4 24% 


24% 2ft 
ift 19% e% 


1* 23% 16 Hermnn 

% 66 35 Herafiy V5Q 

% 10% 5i* Hesaion 


20 151 2ft. 


S' ft 2 LcxnM **t 

+5 20% 19% LomasttSOe £4 


% 277, Lomnm.40 £9 12,397 307, 36% 3P* 

20% Lorn Ml a 2 44 93 10 371 28% 257, 20% 

2 LomMwt 88 ft-2% ft 


28,5 fHI-Sf 4 ' ? 14 I 37 " + ?» 134% 21% LnSttr 1.90 


4 2 52 1 936 327, 32% 33% - 1. 24% 15 EaexC ■ .70 £5 14 33 1ft 1ft 10! 

£5 11 611 321, aiu WJ +% 20 15 Esirlno .72 <069 04 Ifl 17% 18 

.9 14 *518 13% 131, 13% +% a"? Id, Ethyl a .00 £1 18 704 29 28% 2d 


13% 9 Hesln p( 
3ft 26% HewlPk.22 


3u>7 so', tmyi ■ .w 41 n rv a 28% 26?,- +1, 24% 1ft HtSheet50 

401, 33>, ExCe(o1.72 £5 13 5B1 4d, 48% 4ft id* ft HVott .17 

17% 15% £>c«l*rl0te IP 15 17% 17% 17%.+ % 30, >9% Hll/lbrd .54 


103 -ft 0 

1 9% 91 

.6 19 0025 37 31 

£1.15 180 2d, 2: 

£1 9 57 24 Z 


-? a 


45% LoneS p<5.37 &8 

5% LILCo ! 

24% LIL piB 

2T% UL ptE 

3d, LIL plj 


55 £8 -SSi 28 .. ^ 3 ■“« -ise 4% 4%' 4% 

& g g 97,4 72 NYNEXR* M0 £178U»%S6% fid, +7% 


° °s„. 

s4's4'a--*-ga-ga srt.B 

z700 47% 473* 47% +1, Jda ft g. .. ' . 

IB 22 713. jtj. - 1, 20% 20% OaP pl£50 8.0 0 2$, 

27 Zft ‘ 2ft 'ft OcdPpf£30 96 3 2ft 

JO 22% Zft TTft ^ OCOP p«.25 11. 06 56=1 

1» IS 2ft 24% -% ,10, a 1031 " S'** P^ 4 - 82 14 3® 10?) 

Itr S3 fz? ^ «91 imu IVi 0 Ri 1A -tn .on wen. 


M S3 +6» J »>** WWBJ' 

09% 90% Sd, -1'i S" If* rerf"- 


022 19 Id; 18% -% 

2 £73, 27% 27% 


557* 42% Exxon £60 68 S 1610155 

F F F 


54', 54% 4 1* 


57 37% 37'* 371, + % J K i- 35% Comblifi16- 42 8 332 51% 51 51% +% I 13% ft FabCIr L28 

3 59 S9 59 f 371, 23% CmbEn 1 £2 1998 3ft 30% 3ft -t % 1 13% 0?* Fecal 


HO lift lid, IlIPs — % 72 53% FMC £20 £ 4 32 1490 651, 64 05 +% 103% 05% HollyS 1 

' Ui ^ 86% 67 FMC pf 225 £8 1 00% 60% 80% -1, £0% 10% HomeD 

*770 113 111% 111% 4 1* 2fl% 30% FPL 1*96 66 9 5494 u2» 28 29 +% 2ft 18% HmFBD 


B7 14% 14% >4% 291} 9% Contdo JO 

69 * 2 381 2d* 25% 26?* +1% jjy , 5 i g ComMU 36 

40 7 1017 73% 71% 7ft +1% 2ff, d* COThOre 

S2 5 26 26 ( X t 3??, 26 CmwG ! 


. . . . £7 86 101 10% Id* 10% 

££ 1998 30-8 30% 3ft -t % ,3% ft Face! 27 59 11 ift 1ft +% 

.7. 14 900 u£9% 29% 29% - % 2ft ft FalreM.20 1.6 883 11 10% 11 t% 

17 15 «1 22T, 21% 21% 3ft 23% Faltc p(30O 11. 25 31% 31% 31% 

6 1356 11% 11% 11% -% id* 11 Fdrfd .16 %* 11 391 14- 13% 14 

10 7 2256530% 297, 29?* 27 15% FamDtE-20 1.0 21 1130 2ft 20% 20% 


27 21% flkTr P'250 9fl 5 26 26 26 327* 36 CmwE 3 10 

47% 35?g BkTr pl«£2 0 9 270 4ft 4ft 4ft -1* 33], 2V, CwE pf 142 4 7 

17% ft Banner (Go 2 13 136 16% 1ft 1ft -% ifp. 74% CwE pt ISO ID 
433, 2ft Bard .56 1 4 15 575 42 41 41 -1 igjT ,51 CwE pi 2 11. 

2ft Id* Ba/nGp 1 £6 19 68 2ft £8% 27i, +% 8 1 62ii CwE pf 838 10 

44% 27 Barnet si W £4 12 712 43 41% 43 +1 25% 20% CwE pi £37 94 

2ft ift BarvWMiO 28 17 195 21% 21 21% t% 2 ft 23% CwE pf 2 87 1L 

13% 6% BASJX 13) 1.1 IK 1?, I 1 ** 8ft BO CwE pi 8.40 11 

3ft 34% Baiscn 78 £4 15 328 32% 31% 31?, +% gqi, 53 Cw£ p| 7.24 10 

fft Ift BatlTr 37 25 63 8119 15% 34% 15 30-', 23 1, tonES£5Z 82 


33% 24 Hoxcal .60 £1.15 160 Zd, 27% 28 -% a 21% UL . SiE 

24% 1ft H Sheer 50 £1 9 57 24 23?, £4 .51 m 2 . LJL Sj 

id* 91, HJVoft .17 1.3 11 151 12% 13% 12% +% 23% 16% LB. OK 

20, 19% Hllnbrd .54 £1 14 1046 2ft 2d; 2ft +% 2Z?i 16% UL Sw 

73% 55% HIIM1 1.80 £8 14 371 651* 64% 65 -% 2ft Tft UL Sv 

387* 2ft Hfledii.34e .9 781 37 3d, 37 +% 5?,? i|2 Jjl 5u 

GO 4ft HoUday 1 1.7 13 >621 38% 59'* 7,91, + % }W* 15% UL St 

103% 85% HollyS 1 .9 45 117 U 110 1023* 110 +7% 84 Wp UL pfS 
20% ift HomeD 36 681 1ft 13 13% -% ig% 11% L.1L pIP 

28% 16% HmFBD 9 7B3 2ft 2ft 26?, -% ,»! jjL So 

L. HmeG pf* ID 12 « ft ft 9% eS 2S Lotw d£Tj 


1 % 1 % 
37% 3S% 


201 lyJ - % 22* ISl* 2?® 50 1 *9 22 337 ap}" 20%" 26%* Z i, 

17 tt% 15‘ W. ' gStJenl-M' 5-4 22 1224 334 32*5 S% 


121 103% OcoP pi 14 12 


255 13% 13% 13% 

0 2ft 2ft 25w 

3 237, 23?, 23?* >% 

96 56% 56% 50% ’ 

392 1071* 107 107% 

*20 1191* 1191* 119'* + ft 


Id* 1ft IP* 7 HmeG pfl 11 

10>* 10?* +% 2ft 20% HmeUie 20 

10% 11 t% Id* ift HnMFn40 

31% 31% - 63% 46 Honda -45e 


15% 15 IS.. 
Id, 17», Id* 


10% 13% OtHoEd1.8B 


“ ir* zr* *• iwg i^j* ul pru b id, I/?, id, "s?' 

“ S, ^ LanpD* .72 £3 18 7011 usAi 38% 31 -% 34,4 re SS In 

?£! + I* 39 **'• Lor «' S2 14 18 11713d, "S* 3d, +% 37 39 Pj 4 - 4 ® 11 

a 3 ?n IS 5 ® ■'» '4 * Iff* LaGenl 56 42 17 49 14 ^ 13?* iT* £ - 2j|2 StSS « 

7-15 I 4 !’®® 4 S. S& S re re** ^ama \ £2 9 117932% 31% 31% -1* 91 f 9 StS '?■ 


10 7 2256530% 28?, 29?, 27 15% FamOtE.20 

4 7 1 Jd* 3d, 30% -% 1ft 13% Fonelel .60 

10 38 13% M 18% +% 49 23 FrWstF 

II- 72 19% 18% 19 23% 15% Fatah .81 

10 zaooad* so ao -% 13 a Feyoro .20 


zaoo 80'* 80 80 - 1} 13 0 Feyoro .20 

B 25% 25% 25% -% ft 4% Federa .060 


11. 2b Jw* 3V* an; • tH4* « rwnoa .«be 1 iu 1+11 HP* «« UO% % 38 2ff» LaLand 1 £2 9 1179 32% 31% 91% -3* 

??in 3m. 2? 2iu ** Vrd fSIS 7ft -% 25% 17$ LePec .60b £5 40 11M h£ a' -% 

1.0 21 1130 2ft 2dg £ft 3d* 23% HrznBm 28 34 12 180 375g 37% 371, -1, 331, 247* LaPU [4360 1£ 62 31% 3ft 31 + % 

£6 18 89 1®, 16 103* »3* 301* SSI, HrzBn pl£S3a 09 1 26% 201, 2ft • % aft 17s. 1 an pKL371 0 7 207 aft 24 t* i. ll 

7 u u4ft 4«, 4ft -% ft 3% Heritor, m ft ft «V -% m S tSSeH 2 f'99 w » m fS >2 

40 11 £87 22% 217, 22% 42% 20% HCA .80 1.7 10 7324 3ft 35 3d, H 3?% SZ L»lw^38 t4 IB 3G0 »% 2x2 »* +5 

«20 *Zn B% ft ft +% 21% 18 H«lln»__2 98.15 80 20% 20 20% .»% 2fi?* S 'MM liiS 4.8 18 m 7 «3S Si Si. tu 


49 23 FrtVsfF 7 V u49% ift ift -% ft ft 

23% 16% Fatah .88 4 0 11 287 22% SU* 22% 32% SS' 

13 6 FayOrg .20 £2 20 x272 9% ft 0% +% zi% ia 

6% 4% Federa .060 1.2 9 357 5% ft 5% +% 42?, 3U 

60 33 FediCo£0B £0 13 168 5fl* 56 573* + ft ift 1£ 

60?, 3ft Fad Bra 22 1778 58 56% 57% +fc «ft 2tt 


02?, 50% OKEd pfl 16 1£ 

26 -2ft OflEfl pfl. 34« 51 

6ft 55 OhGd ,pl&20 1£ 

2ft 24 Oht 0 pQSO 1£ 


*4 22 1224 3ft 327. 33% 

11. 7 5156 16% id, id" + % 

1£ Z20-J2?* 32% 32?J +% 

1£ *120 3ft 3ft 3ft 3. 

1£ Z130 3Ti, 37 37 * 2 

ia *430 59 59 59 

1£ *1460u63 60% 62?, 


5ft 47% Bull P<A.43e 9 1016 48J* 4d, 4®, - % 3ft 25'. Comea0.20 

583* 50% BxlT p(B150 83 834 56 5ft 55>, - % 35], £33j CPsyc .21 


am. 9dh BavFIn .20 -7 352 2d, 28% 28% -% l*"» 4?* Compaq 

m! aiySiG£72 7.4 12 25 u37% 3ft 363, +% 35% 23% Cnrnpor60 22 

S m. BearSin.80 £8 1735 24 2ft 23% -% 34 13 CompSc 

3ft afu Bearing 1 £7 15 154 3ft 3ft 3ft +% 44% 9% cpww 

^ 28 BoaiCoi 60 39 9 1103WS?* «ft 45?, 26 ConAgr 1 £2 

161, 12% Becot 44 2.9115 970 15% 147, ,5 M 16 ComE 160 8 6 

66 gg " Bee inD 1.32 £1 15 1367 6ft M 6ft MJ. 24 CnnNG £60 7 5 

7i 3, w Bduh 5216 1% ?» 7 J '% ,1512 12% Conrac 40 27 

^ 1*. v|Bekrp169| <9 2'; ft 2% +'* WJ, 2ft ConsBI.40 62 

1ft \&n BeidnH 40 £3M 153 ulft 17i B 17% +% « 38% ConE pl4 65 09 

3ft 2ft BnIHerf 62 20 10 IMS 3ft 301, 3ft -V Sft 41% Cong pf S 10. 

10ft 7ft BellAU 680 65 10 4146 105 IM 105 *1 «U* 2ft CnsFrr 110 £8 

33 26 BCE g £38 262 29?, 29% 293, 40% 3ft CnaNG £64 53 

Ml* 13% Belllnd 32 1 2 29 218 ?7% 27 27% -% d, 4i a ComPw 

5ft § BoilSoiEflO 5.9 10 3996 4ft *ft 4ft +% 38 H CnP P£450 £ 

c; *mj BeloAH 80 1.5 27 194 53% 52% 53 +% S?% 36 CnP pffl7.45 14 

4>3a 24% Bemis 1 £2 14 102 4ft 44% 441, + % 59 35% CnP plE7 72 t< 

S» Si 2 <112 m «% 48® 48% +% 591; 36% ChP pfGr.76 1* 

■S; 3ft &PKW H 71 40% 40% 40% -% 31% 18 CnP prV4.40 14. 


2 87 -IV 74 27 26?g 27 t % 60 33 FeOCoZOB £6 13 IBS 5ft 56 573* + ft 193* 1 

6.40 11 2120080 Id} 80 -I* go?. 3ft Fad Bra 22 1778 58 56% 57% +% *3% 2 

7.24 10 123 69 6ff, 69 +% id; 31?, FdHm pll.*40 £0 100 38% 38% 38% 871, 8 

1? 82 7 44 37?, 30% 35% + % 33 903* FUMQg 1.60 4 1 12 TS 38% 37?, 3ft + ?„ 29% 2 

0 33 11 1484 36J, 36% 3ft ♦%, Jft 14 FedNM .16 .6 184252ft 2ft 257, -? a 12?, 7 

28 1019 1048 28% 2ft 28 +% 23l-i Ift FstflPB .70 £6 19 x2S6 19% 19% 19% +% i«% I 

15 2321 13% 12% 13% +% 3fll; 253* FPap pl£31 £1 52 28% 2ft 2d} +% 2ft 2 

) 22 9 133 28 27% 27% +% fft 13 F6dRltSl.M 65 15 >94 16 15% 18 +% 13?, 9 

18 586 33?, 33% 3d, 20% 145, FdSftAl .80 41 15 109 199, 19% 19% +% ift 1 

■ 3039 13% 12% 1ft +?, ?ft 49% FMOSti.5 4 £6 10 1117 88% Oft 67 -% 2ft 1 

1 £2 18 537 45% 43% 45% +1% 37 34 FteTO 120 £0 18 209 313, 3ft 31% 3ft 2 


12 Q 357 ft ft 3% +3, 42?, 31?, HdUOtlM-M £4 15 159 4 

£0 13 186 5ft 56 Sft +ft 193* 123* HouFab40 £4 i£ 305 1 

22 1778 58 56% 57% +% ift 28% Hausdfl 81 42 11 806 4 

£0 100 38% 38% 38% 871* 66% Halm pKL» 7.3 8 8 

4 1 12 TS 38 % 3ft Sft +?, 20% 21% Hou tndZB4 03 7 104207 

.6 184252ft 29, 257* -r, 12?g 7 hOiiORI73e 23 89 7 

£6 19 x2S6 19% 19% 19% +% 19% 14% HowICp .40 £8 21 27 1 

6 1 52 26% 2ft 2d; +% 27% 23% Hubbnffi.28 9.1 11 5869 2 


XS3I 0% "* 3ft 25% LawGttSZ 79 9 187 32 31% 317, +i ?* 

1.710 7324 38% £5 3d, H 31% S2 LewwTifl t4 IB 1366 »% m! h 8 +2 32 28% OhEd pr£82 1£ 

S2 It S. »% •*% '3ft 103* ' Lubrzt 1.10 4.8 10 2077 24% 24% +% I& 2t]“ g 1 ? 9 IJ- 

£4 15 iffl 423* 41?, 4J1, -T* 4J u jgi- Lubys .60 1.5 25 203 u41% 41 41% % T8 ^ 81 °*' E0 p!9.1£ 1£ 

£4.3 3te 1ft 13% 14% 4% ,6?: LiKMfil.il <5« S4* 8S% 2ft 2ft *% 18? « ,0, 8 $***»* .40 30 

42 11 608 42% 42 42?, K% 16 ' U ,\ LliXcns .40 ££ 15 in 15 Ift Hh 1U ■ H “ 9?E «• 


7.3 8 85% Sd* 851* 

93 7 1042928% 28% £0% 


M M M 


OflEfl pfl. 340 51 200 2ft d25'i 28% -3, 

giGd ,pf&20 1£ z150 BP* ggi *|J J 

OhEd pOSO 1£ 40 20i, 2ft 29 

OhEd pr£B2 1£ 4 31% 31 31% -% 

21 li 2 « 4 u1 ® 4 18 ^ ’ft +% 

OhEO pf91£ 11 - 2200-73 72 72 -3 

OhMiir^lO 30 17 139 1ft 131* ,31* - r- 

OhP pnroo 11. zM 71 71 71 ' 
ow» picr.ao 11. 2210 71 71 . 71 21. 


£6 10 1117 6d* Oft 67 -% 247, i?i* HuflhSp £2 

ConAgr 1 £218 537 45% 43-i 45% +1% 37' 24" FtefO 1J0 £9 18 299 31% 303* 31% 38% 21% Human J8 

ComE ISO 8812 B 18% Iff* 18'* -% 35% 2S»i Flded 1 £0 11 143 3ft 34 3ft -% 3ft 22 HuntMf .50 

CnnNG 160 7 5 11 27 u35 34% 34?, +'* 11% 5% RnCpAOSi 7588 1ft 9% 9% . - % 41% 27 HuttEF .88 

Conrac 40 2718 283 Ift 14% 1ft +% 6 ft RnCp p( 60 10 5 8 5?, ft 37 ffli, Hydro) 2 

CWW&S.40 62 9 2151 3ft 38 38% +% « 29 FlnCp pf60» 10 52 375* 373, 371, 

ConE pM 65 09 2400 48 4fl% 4ft + % ft 2% F»SB*r « ’65 8% 8% ft 

ConE of S 10. 2 48% 40% 49% »•% 10. X2. Fi/aFd ft 30 .9 1)03 33T 32% 32% 40% 28?« K5 bid 


17% 12% BeidnH 40 
37% 23% BnIHwf 62 
107% 77% BellAU 680 
33 26 BCE 0 £38 

391* 19% Beillnd 32 
47% 3ft BoilSoiEBO 


62 9 2151 3ft 38 3ft +% 40 

aS 2400 48 48% 4ft +% ft 2% FnSBa? 

10. 2 48% 40% 4S% 1-% 337, »?, FI?«Fdfl30 

£8 13 752 39% 39 39% -% a% 16% Firestn 90 

53 10 097 u4S?, 47% 48?, U? ( 43 . 31, FlflkSy160 

£965 8 7% 8 » % 3ft 72 PBkFi a I 

l£ 2580 35% 3 36 47% Sft FBosi s 


72 CnP p)B4 50 l£ 2580 35% 3 


29 FlnCp P»6l»0 16 52 37% 37% 
2% FnSBte 11 185 8?, 8% 

SP, FlfdFd P 30 9 1)03 33 32% 


Hubbnfi.38 9.1 11 5869 25% 24% 25% +% 4*1 « “J • 9« 7 

Hulty .40 3 4 42 238 11% 11% 11?, +.% ^ 39,4 “Co r |1 2 „ » 

HijghTl. 48 37 1157 13% 12% 13% Mi ^ . * 3 S2r, * 

HuahSa £2 1 £ 13 $5 a*% £ft 24k >- % ®' 4 *«a) £72 6.9 10 64 u: 

hSm 2.4 15 3M7 3P, ,K K% . % ^ ® « « fS * 

HuntMf .50 1.4 21 36 3ft 35?, 38% +% M2SS?** f 1 ? 34 I 87 h 

HuaEF .88 £8 11 M10 33% 33% 33% + % -Jf« JJ \ A 2 J; 

Hydra) 2 6.7 12 17 35% 35% 36% +% 27 J? 5SM U ^5T* ‘ S 


731* 56 '* OhP (9C7.60 11. 

22i* in* OhP ptC22T 10 

111% 102% OhP pfA 14 1£ 

113 103 OhP ptF M l£ 

80 63 OhP pfE8.48 11. 


M% 21% +1% BO 63 OhP 

Sd, 30% +% 7ft Sd* OhP 

11 ift +'% 2ft 211} OMa 

39% )%' ft 7% Okte 


42h 35% MB ■ .SO 1.3 IS 433 3d'* 38 3ft - 37% Zft . Ofm 1 

ift 11% MGMGt44 £0 34 127 17 16% 17' +'V 10% 5% . Oqimro 

.137, 11 MGMGpt.44 3.4 2 13 13 13 171, t£ Oneida .80 

27 10 MGMUdTe .6 1135 2S Sft 25 +% 33% 2ft. ONEOKL36 

11% d* MGMuwl 8 ft 8 ft 1% 2S 231* OranRk£14 

221* ift MB Lfc-671 19 171, 1?»* 17% 4% 12%. 71,. Otarm 

38% 2ft MacmJs.SS 1^18 1017 351, 3ft 35% +% 32 2ft Orionb -78 


MGMlMTs 

MGMuwl 


M 3d, 37% 

16% 17- +%' ift fit- 

13 171, ti 

». +*6 338* 29 


11 185 8?j 8% ft +% III ' £!* 3 K B VI* 17 'S 4, » 1ft ^ Orange 

.9 1)03 3£ 32% aft 4ft £8?, JC bid 4.4*8 17 051 40 3ft « +1 »» 1| 18 1017 35% 3ft 3SJ, +%. 32 2ft OfionC » 24 

36 17 2580 221* 21% 221, +% ig% 14% |CM n -88e 59 284 ift 14% 14?, +% ®% M% Macy 1-18 -« 17 317383% 83% 63% 20 S3- OnonCpJ1.12 7.4 

388 559 42 41% 42 +% 14 ft ICN 89 093 13% Id* 1ft ♦ % “ » J' **■■■* ®. ■ ® "f 1ft ft OrlonP . 

26 16 42 381; 38% 38% t% 30% 24 ICN pf £70 8 7 74 u31 30% £1 S 1 20 10 ^ S 47 * ^ ft ft Orlan pt .80 OZ 


;BI0 54'* 53 63% 1% 

*480 56 .56 56 * 1 

2468056% 56 SB 


1! 25% FBosi s 1 £4 10 1807 42rJ *01} 41% - ft ift 15?, INAJn 1.02 ii. x27 18% 17?; 1ft 

C 201, FwChiCI 32 4 5 11 7587 uM'* 28% 2d, +1% 27% 21% . IFTim »1 .*Sb 6 5 311 221, ?ft 22 


53% 44% FChi apfBIABIl ice 48 47% 48 


17% -14% IRT PTH5O04 7 04 1ft 16 


86 3ft 29 30% +1, i*0 34 FlBTx pl£3£e 15 


PfSTei M 4 T 14 1232 Ift Id, ft I % ? 375* 28% (17 Cp I 27 11 14782371, 3ft 38% + 


3S>* 3S 3 * 35% +% 70 .51 ITT pIK 4 58 54 69% 89 89% *% 147 


1*4 4033 3*, 3 3 % 33% 24 Orion pl£75 11 

Iff, Menhln .20 1.2 204+16% 15% id* *% 31% ig% OuttxfMb* 

ft ManhNt.32 £5 566 O'* 9 9% +% 

10% ManrCs.-ll .6 2? 830 Ift ' ft ift * % 

33/, MlrKarGW 7 0 8 1921 4ft 48 ’ip, ♦ 1, 


OhP p?Gil2r 10 IS 21% 2ft 217. ♦ 1, 

SS ££ Im ’ 2 - m 109 109 ™ 

OhP ptF )4 13. z20 106 108 106 

OhP pfEB.46 11. Z100 78 78 78 .1, 

9^* ^007.78 11. zlO 72 72 72 M, 

OkteGEOB 30 11 893 26% 2ft a% % 

OklaGpi.M 94 z 15009 8% 8% 4 u 

Ote 1^0<Q 449 „38 371, 37?. +1 4 

iu% aj . Omncre 388 7% ' 7% 7% * £ 

171, Oneida :80 -48 56 80 1ft m ia, +1! 

33% 29%. 0NEOKU6 &0 11 310 31^ 30% 3ft +S» 

OranRltM 7.7 10 210 27% 27% 27% .f % 

Orange 24 187 8% ft 8% -i# 

w ** x** ♦?; 

OrionCpII.12 7.4 14 283; 28% 28% % 

OrtonP 945 iff, 10 m -i* 

Orlan pi M W 38 8% 7% ft k% 

Orion P'2.75 ID. - 152 26 271, tA, a. 


20% OfionC 76 £4 

2£ OrionCpJUZ 7.4 


£318 380 27% 2ft 


271* 271* 3- 

Sft 271* *ij 


Continued on Page 31 
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W High low Stack 


Continued from Page 30 


Cfc'QI 

»»■ W- 7 lOQs Hlgb U*. i***"* 


cfc'g»; 

□an Pm 


Qua Prw. 


Htgb In* toe k to. W. E !D0lHl|h tor to*, Qua ( Higfe law Sack to. W. E IDOi Hlgb law Quota Oou 


ft St 

Sack to E lOQi HJgfc 


»'? OvmTr ,8o 
20’s 13 OvStep .so 
^ 3F ? OwenC 1 ao 

*[.• Owenntr.80 

"S'? IF* Oxford 44 


M3, frt! £22 1 3.8 14 823 37% 37 577. +j . Mi 31*j Hubffrtt.48 

i S 9 "£1111 % !i I, p 3 US BS, 

3 f‘ B^W V t -a SP S ST.’S 

* a ®SS hk3 S :*■ s» * ss " 

2 S* eel 1 - 20 1224 * 37? 5S w§ w# h««pmi 


20 15 251 41 ggj. m. 31. 

|6ia 401 ni ( igT, tbtJ +{■ fg 

*■*» 12ZA38I, 37% 373! -4 47 

3.5 10 MO 523. 52 52 _i_ it 

p° ^q 227 1<>B +1 ® 55 


10 47 2? ?i% 2M, -u 

7.881 43 13 12% 138, 


171* 11% Roylnt s 
34% Oil, Rubtnfe.48 
28 15% RussBr 

24 tt% RusTog .78 
31> 4 21 RyanH 120 


tB% 6% FWinEs DO .4 32 1911 18% 17% 18% +-% £2% 10% TranlncZia 10 47 22 ?)% 21% - % 

14 9», Rodins 48 13 IB 173 13% 13% 13% + % « »% TARtty 1 7.881 43 13 12% 13% 

3% 1% Benson 110 2 22 21% 15 TmCdenl t2 73 6 95 15% 15% 15% + % 

10 11 Hopei .64 10 348 16% 15% 1814 +1. 571. 44 TransciJHo 13. 52 223 57% 5? 52% 

47 24 Row 1.12 30 19 2156 38% 37% 377. - % 86% 63 'Time pH 87 00 13 64 64 64 

11 6% Rowan 12 t.G SI 3768 7%. 6% 7% + U 55% 50% Time pU75 88 86 545. u% 53% -% 

85% 47i| RoyiD 3 29 b 53 9 3774 62% 62 62 + % 24% IF, TrftHExZ3G 12 % 19 IP, 19 

*” Roylnt s 21 72 17% 17k 17% 13% 5% Trwaei) 8 210 8 7% B +% 

RutXMs.48 L521 857 32 31% 31% -% 97 85% TiGP pU.84 8 0 *60 u97% 97% 97% + !', 

RussBr 14 215 23% O 2ft -% 26% 221. TrGP pf3^0 OJ 39 26% 26% 29% 


41% 24% PcLum 1.20 
12 Fj Pacfles 
20% 13% PacRs pi 2 


*2 24 34 37% 37% 377. 

11 632 11% ,o£ 

SS « Vi »% “% 


Rvdw a .60 1.8 13 1356 33% 33% 3314 -% 

RylanO 66 23 13 4ig 28% 2F a 29% + 1% 

Rymar 5 102 17% 17% 17% + % 

RymarpfllT 86 S 1% 17. 12% - % 


65% I? in U '« '** + % 13% 9% 5L Inrf 

Sr 8 255® *11° 2160u85b 84% 8512 + V 34'» 1$. SPSToc » 


16' 8%' PacTIn’in eg i" 1 “S*' 9 “'7 + T ? 34% 19% SFSTec 88 

§? A si?. !■ «■ S a a "• a a 

Si. Si? of^LPlIv 07 ^ ?!_»« 35% 35% +% 21% 13% StadBs .30 


21 IMs Panockn 20 
41% 33% PanhEC.30 
27 IT; Pansph 

101. 3% PaniPr 

IB's P2 Pardyn 

17% 11% ParkEI .03e 

S 4 PartOrtOB 
7 2P4 PamH 1 12 
24% IS ParkPn S3 
5 3 PatPir % 

ISl. 11% PoyNP 64 
23% 13% PayCsh 16 

1% % Pengo 

58% 45 Pen Can 

573 4 44% PennejC.36 


f48 21, 2% 2% 


1.1 20 301 187. 
8.3 12 S4Q 36% 


18% f% 23% 


3414 so% Saga 


7%. 6% 7% +u 55% 50*, Time pU 75 8J 86 541. 533< 53% -% 

62% 62 +4 247 9 I8*t Tr*ftEx2.3G 12 5M 19 18% 19 

21 72 17% 17K 17% 13% Fi TrMKfl 8 210 8 7% B +% 

L5 21 857 32 31% 31% -% 97 85% TiGP p»«4 80 zGQ u97% 37% 97% +1% 

14 215 23% 23 23% -% »? 22% TiGP pfJ^O 9J 39 26% 26% 26% 

13 12 223 23 22% 23 +% «% B% TrmOd 8 81 13% 13% 13% + % 

4.5 0 561 2S7. 28% 30% +% 471, 291, Tranwyl BO 39 13 1518 45% 45% 46 -% 

33% 3J% 3314 -% 28% Tinarid .48 1313 1535 391, 38% 38% - % 

2814 26% 28% +1% 25% «3 4 TwU , 121 20 t 31% 21% -% 

17% 17% 17% +% 347, 271, TwM pt 2 65 4 31 307g SF, *1. 

12% 12% 12% -% 30% I® TwW pt 1 BO 86 3 10% 19% 19% -% 

49U 35% TravlBf204 4 3 11 1110 48 47% 47% -£ 

_ _ _ 58% 50<a Trav p!418 73 42 57% 58% 57 -r% 

a '4 2^ Tricon 144e 12 226 28% 29 29% 

Sir* ^ t? 30 S® 5 * T,,Cn 0°“ 9 5 4 26% 26% 26% +% 

S* ^ 12 35 77, TikUniiCb .6 5 1W 33% 32% W t +% 

£* S*’ 15 Trltfc 1 ZB 10 73 35% 35% +% 

125 +!* 577, 32 Tribune 1 1 B 19 301 56% 56 56% - £ 

If 8 ?5 t 4 ®l 3*t Tricmr.Sae 11 8 123 4% 4 4%^ +% 

13% 13 13% +u „ 4 y B Trico .20 30 13 233 Fa 6% «% -£ 

a I Jj ’1 17l» 12% TriMy 50 1 3 375 15% 143, is% +% 

SI? S* SS* I 2 BB 1 ! 14% TiilEnplOb .4 20 143 241, 24% 24% + % 

w 1 SS* 7i «% 32% TuaEP 3 6810 572 45% 43% 44% -% 


38 55)4 55 55 -1 

84 8 7% 8 

175 11% 10% 11 

351 10% 10% 10% — 'i 


13% 13%-% 

’a * 


12% t % 

A* % 


{ iLr® ® “ S 29% 22% Tricon 144e 12 226 2B% 29 29% 

« ,5 U « S'!? 51 2^ T.iCn pt250 95 4 26% 26% 26% + 

m 9 « m 3 S* l£ 35 77, Tiiabi *50b .6 5 1W 33% ^ K% + 

-.1 41 215 !?» IS? IS? 3? 23% Tritfc 1 2B 10 73 35% 35* + 

•JJ JJj + '• 577| 33 


,- *9? Su Sli 1?" tl 4 ®< ^ TflcM, !aa '3 8 123 4% 4 V + 

31 If P= P F* tip 73, Fa Trico .20 30 13 233 Fa 6 %«%- 

,f>nm S. Si 2 S* ’J 171, IP, Trinty 50 1 3 375 15% 143, 151, + 

1 2 j* B®?, S SS* u 3S1 ; 74% TiHEnp 10b .4 20 143 249, 24% 24% + 

i I IS 2 52* 2S« 2S> *5% 5% tuoep 3 6b 10 572 45% 441, - 


IB 150 25', 24% 2514 -1, 
663 F, 9% 9% 


■ 2 14 19 *6% IF, IF4 +% 28% 21% SDiaGSZ.34 84 9 2754 2F B 2F, 26% -% 

1®„ 870 4% 4', 41, + Ig 33, 65, SJuanBB9e 11.9 661 B% Fa BI, - 1, 

ISIS S' 3 38 2S» * + 1% 12l « 0 SJuanR IB ID TIB, 1t0 4 10% -% 

2^ ^ 241 23% 24 -I, 43% 29% Sanur .GO 17 20 296 369, 38% 36i 4 -% 

7® 3% +% 20% SAnURTI 94 12 12 S7 23% 23i« 23% +% 


*0% 32 Pa PL pf4 40 1Z 

401, 33 PaPL pt4.50 11. 

79 62 PaPL pf&60 11. 

29% 25% PaPL dpfl42 1 Z 

27i, 2?5, paPt dpfZid it. 

74% 801, PaPL pra.40 1Z 

2F, 24% PaPL dpr3.25 11. 

31% 27% PaPL dprt.75 11 

103% SF, PaPL pr II n. 

70% 57i, PaPL p, B 12. 

76% S3 PaPL prB70 1Z 

44% 34 PanwH Z20 5J 
2F, 20 Penw pflOO 63 


Z210 38% 3i 
*400 40 31 


37% 37% - I 19% 3 

39% 40 +1i;| 13<a 41 


3 Savin 
4% Savin pll.121 


72 34 PmnzctZO 15 2B 3218 84 G 

19% 14% PeopE rl.20 59 9 655 u20% ! 

2F, 14% PepBy s JO .7 22 x 396 277. 2 

75% 40% PapaiCd.78 2 5 12 3562 71% 6 

31% 221, Pert El .60 Z0 17 2261 30% 3 

9% G% Prurient. lie ia 6 2995 7 6 

1B% 10% PeryO 8 . 22 1.2 778 17% T 


• 2255 7% 7 7i, + % 54 45% SallM pf3 39e 6L7 90 50% 5^ 50% UUU 

.2 14 19 18% IF, 16% +% 28% 21% SDiettfl.34 8 4 9 2754 2F, 2Fj 26% - % S9 1 ? 39% UAL 1 20 1726 50% 50% 50% -% 

is . 870 £• 4I » 4, « +% 3% 6% SJuanH83e 11.9 661 B% F, 6% - % *6% 2F, UAL_p( Z« 82 499 20% 29% 2F, 

ZB 13 913 39 37i, 30 ^ i?i a g SJuanR IB ID 10% 10% 103, - 1 } 17% IF, UCCS. 20 394 167, 15% IF, + 1% 

2^ 35 2«1 23% 24 -% 43% 29% Sandr .60 17 20 296 369, 38% 36% -% 30 22% UOC n 4 17 B 317 34 23% 23% + % 

20 102 3% 3% 3% *% 25% 20% SAiWRri 94 12 12 97 23% 23% 23% t-% 24i a 20 UGl Z04 91.12 141 21% 21% 217, + % 

49 14 389 ijg 12% 13 4% 371, 24% SFeSoP 1 28 14 3890 351, 35 * 35% +% «% F4 UNCRafl 316 10 9% 10 ♦ », . 

10 15 634 16 15% IF, t-% 52 31% SaraLefcGO 12 14 842 50% 49% 90 '4 10% URS .40 21 15 179 13% 13% 13% 4 % 

327 5-16 9-32 5-16 ‘ 54 50 SaraL ptttte 52 13 50% 50 50 4 *'? Z5% USFG 220 5 6 3716 40% 39% 39% -7 ( 

U 550 50% 50% 50% -% 33% 29% SgiWtH 1.48 3B 1? 16 u30% 38% 38% -% » 26% USG a 168 3 3 8 961 uS0% 48% 50% 421, 

4.3 11 1953 55% 543, 55% -% 23% 17% SavEIPISO 69 8 673 23% 2% S% + % 86 51 USG pf 180 Z1 2 u87% 87% 87% *19, 

&B 10 1693 29 26% 29 4% 12% IF, SauE plIJS 11. 17 12% 11% 11% 77 «8 Unitvr 240e 32 9 G 77 76 76 

1Z *210 38% 37% 37% -1 9% 3 Savin 308 4% 41. 4% 140 043, UnlNVJ30o 3 0 14 404 ul42<, 140% 142% 4 2% 

11. *400 40 39% 40 4 11; 13% 4% Savin p)1.12| 37 6% 6 Fa 42% 33% UCampr.64 3 9 IB 2430 42% 41% 42% 4% 

11. *110 78 77% 77% -1% 281, 217, 5CANA2.16 S0 10 780 27 26% 2F, 73 34 UnCart840 47 3075973 71% 72% ♦% 

1Z 14 2F B .28% 28% -% OP? 35% SctifPId 68 ZB 18 7279 61% 59% GO*, -1% B% 4% UnionC ISO 7-'g 71, 7% 

it. 30 27% 26% 27% 4% 43% 32% ScWmMJO 14 10 8829 35% 34% 35 4% 217, 15% unElocI W 87 7 1737 21% 21% 21% ->4 

1Z Z520 74 73 71 -1 14% 03, SciAfl .12 1.0 16 610 11% 11% 11% -% 32% 26% UnEI pH50 11. 2100 301, 30% 30>, - % 

11. 7 287, 28% 28% 61% 53% ScmFe,90a 1 5 11 00 00% 60% 60% 4% 38 28% UnEI pJ 4 11 <30 36 36 36 -% 

11 43 301, 30 30 521, 329, Scoop 1.24 24 12 1600 517, 50% 51% 4 7, 41% 30 UnEI p>4 56 11 *100 4|i. 41% 41% 

11. *20 100% 1001, 100% 16% 12% Sconys A2 3 5 12 210 15 14% 15 34S, 29 UnEI pfU « 12 31 33 32% 32% -% 

1Z 2210 69% 89 69 45 25% SeaCnt .42 14 7 1M 2F, 28% 2S% +% 77 57% UEI pfl. BIO ; 730 77 73 77 4 1 

1Z Z300 7S 75 75 4% 13 IF, SeeCl pfl.46 12 14 12 11% 12 - % 28% 21% UnEI pf29B 11. 22 2Fg 27% 271, - % 

12 232 42% 41% 42% -% IF, 14% SoaC pfBZiO 11 25 16% 16 16% 4% 20% 16% UnEI 1X213 10 115 20% 2) 20% 4% 

S3 33 25% 2S 25% -% IF, M SeaC pfCZlO 11 SO 18% IF, 18% 71 54 UnEI p>744 11. *190070 69% 70 


Acton 306 1% 1% 1%- % 

AdRusI .18 17 60 27 26% 28% - 3, 

Am one 98 4 3% 3% - % 

AfUPM 00 23 38 553, 55 55 -1 

AuCal 10 84 8 7% 8 

ArCalplIJO 175 11% IF, 11 

AbXialn OS 351 Iff, 10% IF, - <■ 

Adidani .20 21 2346 14% 13% IF, ♦ 3, 
Ala reel d 62 8% 8% 8% - % 

AMzeA 52 65 64 14 13% 13% - % 

AM*eB .52 68 4 13% 13% IF, 

AM8W 342 F, 55, 5% 

APetf 2 15 6 49% 4F, 48% - S, 

APrec 54b 19 99 13% 12% 13% - % 

ARoym 1.78a 813 12% 17, 12% t % 

ASoE 22 183 4% 4t, 4 % 


Andkfa. 

■gAnolov 

ArgoPl 

Armtrn 

Ainirg J 

Aatrote 

AHsCM 

AHaswt 


Banolrg 37 7*, 71, 7i, 

BaryRG 119 F, 5% 5% - % 

Baruch 371 IB 21 F, F, B% 4 % 

BorgBr .32 15 707u3?% 32i, 32% + % 
BIcCps 15 326U771, 25 27i* +21* 

BintUI 1 12 16 2flJ, 28% 2B7, 

BtounlA 45 17 55 16 IF, IF, 
BteulHB .40 16 13 IF, 15% 15% 

BoWVal .20 142 10% 9 , 10 


P / 3ta 

tow Ctan Ctap Slack to E 100s Hlgk Lw Dm (tog, 

1 % i%- % D D 

6% 28% - J, DWG #* ’§5 & II? & . 

3% 3% - % Damson 1/4 3% X, », - % 


E 100s Hok Lw On Bag* | Start to E IDOt Higb lw Ossa nags 


DWG oat 168 t% 1% 1% iroqerrt 34 CO 36-' 

Damson 174 3% X, *■“ *« J 

QataPd .10 781 1®, IF, 16% Jacobs 13 71 S', 

Del men 18136 % d % 7-18 — 1-16 Jetron 7« 13 65 8, 

DevKo MTS 3 14% 14% 14% June Pa 31, 

Deleon 13? 1% 1% 1% Jennlnd 3 6 B>, 

Mrds 18 174 38% 38 38 1 - % KavCa 20 12 346 u iff* 

DoareP 883 C, 2 2H6H-1 

Driller 35 5 b % 

DuMrrt .80 38 3» 31 30% 30% 4 % 

E E 

EAC .40 35 8 6% 8% 0% - '( 

ERC IB 58 8% 8% F, 

EhIO GO? 21, d 2 Fa - % 

EunCo 1 10 ? 18% 1B% 18% - % 

ESIOP 6JSa 7 10 32% 32i, 32% t % 

EchoBg .12 SB5 13 12% 12% ♦ '1 

Ebmor 1715 Tt F, 23, * % 

EnrSrv II I, >, 

Espey .40 8 3 17% 17% 17% % 

F F 

FabJnd SO 0 4 23% 23% 23% 

Fidau 70 3% 5% 5% V 

Ftathf 68f 22 45 W, 14% 14% - % 

vfFlamg 27 4% 4% 4% - % 

FhAe 1 361 15 66 28% 26 ZF, + % 

Forest 33 222 », 29% ■»% - % 

FiaqEl 18 10 2S% 25% 29, 

G G 

GRI IB 4% 4% 4% 

GalxyO 17 348 1% 1 1 

GntYJq 221 15% <4% >5% 4 % 

Glum 1 13 SO 38% 38% 38% - % 

Onmr 1b 20 52 29% 79% 29% * % 

GokflV 120 3% 3% 31, 


883 Fa 2 2 Hi * 1-161 KryPti ft, 27 1395 11 irf, 11 ^ 1, 

35 % % Klirt ** M i- S 3% w*« 

80 38 3» 31 30% 30% 4 % k ..by 592 2% ^ 7% 


1 90 

3% 

2*. 

ft. 

71 

2% 

2% 

2*. 

242 

1% 

1% 

1% 

51 

a? 

2i« 

ft,- % 

45 

<% 

4% 

4% 

! 85 

8% 

8% 

8%- % 

700 

«'» 

1 

1 

307 

9-1B 

% 

% 

35 

3*8 

ft« 

3% 

8 4 17% 17<? 

B B 

17%-% 

6186 4 7-16 

4% 4 7-16 

37 

7*, 

7% 

7% 

119 


5% 

5%- % 

21 

9% 

94, 

B% + % 


34 SO 36% 35% 35%-l% I RslAsB 


J K 

Jacobs 13 71 5’, 5% 5%* % 

J«ron 711 13 65 8 , 7% S', * % 

JoiwiRa 3% 3% 3'i 

Jennlnd 3 6 8>, F, F, - <g 

KavCg 20 12 3i6ui8% 17V, iff, « 1% 


P«n A 143 48 47% 47t # . i a 

RslAsB 10 10 6 W, 6 - 

RslASA ID 5 5% 5% S%* % 

HCkw>S 26 Cl 25 IF; IV, 15% - % 

Raoere 12 30 C73 CtP, 15L, IF,- % 

RBH 7 y 7 1 , 7-, T» * <1 

60 15 1:0 Cl : r^a civ - * t 


s s 

IP 39% Ti'i 29% 


Kci^orCCS? 96 11? 27", 26% 

L L 


UBatfl 35 1% 1% 1%- % 

Laser 18 112 10% 9% » - '* 

LetsuiT 8 123 f, 6% 6% 

LOnnw 16 364 u4&', 447, 44% * % 

Lome* 00 34 64 10’, ir% 17!, * % 

LynchC 70 21 31 I!‘ e lt», 11 - % 


Scfiub 56 13 25 26% 26 26 , - % 

SbdCp 50 7 7«71% ?iP, 71% * % 

SccQdJt . 16 6 GO It* W-a 11 - % 

Shamil 234 % % % ♦ M 


FabJnd 50 9 4 23% 

Fman 70 3% 

FtscnP 661 22 45 147, 

viFlamg 27 4% 


M M 

MCO Mij 15 32 W, 14 « 

UCO Rs 379 1>, 1% 1% 

MSI D1 66 ICr, IP, Iff. 

MSB 83 r, 3>. , % 

Macrod 330 13-16 13 16 

Marmef? 35 17 22% 22% a - . 

MartPr 23 57 66% 6C. 63 ' - F, 

MaiRsn 12 ?0 »54 IF, 12-e 12*- - % 

Mainn M 570 t 22, 2? } , - % 

Media 1 16 17 14 82% gS OF , - % 

Moms .60 T 5 1? 17 17 

McftGn 7 250 3% 3f. X t 

M>d Am 70 12 4 9 9 9*1, 


Shared 234 % 

Seirtren 23 29 8% 

ScedOP 26 8% 

S seme, 001 20 7 

Swam 08 23 46 43, 

SieriEI 24 1% 


B- % 


5*8 % 

14% - % 
4%- % 
2F, + % 


66 10% IP, IB, 

82 2", 3-, 

320 1316 1316 

17 22', 22% a% 


221 15% 14% 15% * % 
1 13 M 38% 3Fj 38% - % 


nJcnGn 7 250 

MtfiAm 20 12 4 

Missmv 24 90 ID 


29% * % 
V. 

% - VIG 


MfcmE 2 t 34 457 13% 13% 13% • % 


Bowmr « 46 5 4S, U, - % 'VC “T! 

“ Wav % gS™ .40 14 « IS W 18%‘v % 

Brscng 160 40 25-, 25% 25% % Ofl. kC .48 18 240 3ST, 373, 3Fj 


I 7% 7 

N N 

1422 Iff, 19 


T T 

TIE ara 6% 5’a 6'a - '| 

Ti: 21 91 .1, 7% 7>, t ■, 

labPrd ft} 14 GO 18% Iff, IF, - % 

TanCEr 7 14 9% 9% », * '1 

TchAm 34 C% 2% C% 

TchSvm 13 770 13% 12', 13% - % 

TwiT D 12 33 5 4% 4% - % 

lean 51 w 1 v, F, - % 

Tci«Wi C34 3% 3% 3% v % 

Te>Ait 2 543 17% 16'; W% - % 

TcnPlg 24 1033 W t 15'j 15% - % 

T/iSU 3G| U ID 9% 9%- % 

TubLle, 182 2 1, *% 


SI 5U 6 9-32 5-16 * « SO SareL pCBte 52 13 50% 50 50 

.n\. ^ 5®% 50% -% 39% 29% SglWel 1.48 ZB 17 16 038% 38% 38% -% 

PaP . • - „ 43 ” 54% 55% 23% 17% SavEIPIW 69 6 873 23% 22% 23% + % 

-f 9 ? & ® 10 1893 29 26% 29 v% 12% IF, SauE [XI 28 11. 17 12% 11% 11% 

12. *210 38% 37% 37% -1 9% 3 Savin 306 4% 41, 4% 

11. *400 40 39% 40 t-1% if, 4% Savin pH.12] 37 6% 6 8% 

11. *110 78 77% 77% -1% 28% 217, 5CANA216 80 10 760 27 28% 26% -% 


*110 78 77% 77% '1%>2S% 217, SCANAZ16 


14 287,. 28% 29% _i 4 SS 

30 27% ZF, 27% +1, 43 

*520 74 73 73-1 14 

7 287, 28% 28% 81 

43 301, 30 30 52 

*20 100% 100% 100% 16 

*210 69% B9 69 45 

*300 75 75 75 +% 13 

232 42% 41% 42% - % Iff 

33 25% 2S 25% -% 1® 


<2 3 S', SctirPId 68 

4F, 32% ScWmBUO 34 10 9629 35% 34% 35 +% 

147, BJ, SciAfl .12 1.0 16 610 11% 11% 11% -% 

61% 53% ScofFelSOa 1 S 11 80 60% 60% 60% +% 

52% 333, SconP 1.24 24 12 1600 51', 50% 51% + 7, 

1G% 12% Scottya .62 3 5 12 210 15 M% 15 

45 25% SeaCnt .42 14 7 1M 29% 28% 29% vs, 

13 IF, SeaCt p(i.48 12 14 12 in, 12 -% 

167, 141, SeaC (XB2.10 13 25 16% 18 16% +>, 

167, M SeaC pfCZlO 11 50 16% IF, 16% 


42% 33% UCampr.64 

73 34 UnCanS 40 


C G Greenm 14 106 24% 

CDI 12 2? 237, 233, 23% - % GrUnc. 981 13 15 13 

CMI Gp 9 487 8% 8% 8% - % GrUCIi 5CC II 97 13 

Cameo 44 9 110 16% w% 16 *1%' GflCdg .5? 

CMarcg 28 155 IF* 15% 15% - % 

ClwnpH 2St3l7 17,111-16 1% - % 


23% ?3%- % 
l?% ia%- % 

12% 13 v % 


506 14% 14% 14% 


NtPami ID 1422 1f% (9 18% - 

NU1A1 79 17 12 16', 15', T6 1 * - % 

MPioe 1 ron 13 326 2?% 2?J, 27% - % 

NVTurm 60 17 61a W* 45 49', - 1% 

Nc*tE 25r 8 31 33, T- 3% - % 


ChmpP 72 17 


17J, 17!,+ % 


15 26 3218 84 61% 63% +1711271* 17% SoaLnd .48 


B'g 4% 

21% 15% UnElocI 84 87 

32% 28% UnEI p<150 11. 

M 28% UnEI pf 4 11 

41% 30 UnEI p*4 56 11 

34S, 29 UnEI prtl 4 1? 


CMMAs 16 15 895 20% 20% 20% + % 


«fl% Ml* 

5F« 327, 

1G% 12% 


12% Scoitys .62 3 5 

25% SeaCnt .42 14 

IF, SeaCt pti.48 12 
14% SeaC pfBZiO 11 
M SeaC PfCZlO 11 


CniRv 1 20a 12 3 20 

ChfOvg 94 9% 


20 


CtyGas 1 20 10 <2 327, 3^, 32% + I, 


Clarosl 85a 8 102 33 

CmpCn 26? 7% 


Cncnm 40 15 78 20% 19% 20% ■ 


33 + % 
7%+ \ 


H U MUUUJS 

n NuciDi 

Hantras 50 16 6 26% 26% 26% - >• Numac 

Hasbra 15 11 100? 38% 357, », + 1, 

Htmcti 118 8% F, 8%- % 

Heanrti 10 9 36 15% 15% 15% + % OEA 

HercnO S6 64 4 1', 3% - % 

HodyOU 13 IF, 10% IF, OOvep 


22 16 4 r 41, 4% - % 

29 9‘- S’- y- 

10 83 V, 5‘, 5% 

183 8 j 8’* 9g - % 

O P o 

17 90 24*. 22 e 23% - 
15 57 19% Iff-; IS% - 


USRInd 

Llmuo 
LiFoOuA 10 
UFcioiB 
a-.i-Ri 
UnvPal 


u u 

6 C , 

IB I JO 23% : 

46 Vi 

SI 1% 

15 ?l 6", 

34 11 I 


1% V. 

6% 67, 

Iff* II t % 


V w 

WAmS 40 13 M 19% IS", 1C, - 
viRsn K» 4 1, X, - 

10% 13% 


Vemt 20 34 63 ICi 


59 9 655 u20% 19% 20% +7, 5% 3% SeaCo 

.7 22 *386 277, 27% 27?, +% 48% 36% Seagrm.80 

Z5 12 1862 71% 69% 70% + i 20 15% Seagel 

ZO 17 2261 30% 30% 30% +% 357, 2F, SaalAir .44 

IB. 6 2995 7 6%6%-%32%22% SealPw 1 


Zl 14 8«6 23% 23% 2F, -% 

24 4% 4 4% + 1, 

17 15 2103 48% 47% 47% -% 

23 469 IF, IF, IF, +', 
1.2 19 57 u36 3S% 38 +', 

3 5 11 2a 20% 27% 28% +% 


17% +% 141% 30% Sears 1.76 4.5 11 124624F, 39% 39% -% 25% 


117, 12 -% 28% ?l% U"EI (X29& 11. 

18 16% +% 20% 16% UnEI |X2 13 10 

IF, 18% 71 54 UnEI (»7*i 11. 

23% 2F, -% 72<* 57% UEJ plH I 11. 

4 4% +% 24 17% UnExpn 4ie 2.2 

47% 4n« -% 55% 39% UnPac 1 80 34 

IF, IF, +% 11F, 90 LklPc pi 7 25 63 

3S% 38 +% 74 50 Unryl F 8 It. 

27% 2F« +% S% 2% UnitDr 

UnSrnd05e 2 


i" = ». S. rn. SS ,3^ » £:i 

a. %• tv asa ; I S s j|; i 

”i S S S: :? gs ,44 ;s ’S.-’i 

34 13 5054 53J, 52% 53% +% M iS 16 16 - % 

“ SS..* ? w! *1, J 


54), 31 PUrla 1.40 Z9 18 1404 487, 48% 4EP, +% igjr}, 373 . Sears pFB08a 8.8 100 103% 103% 10F, -% 1^1 10% UBrd pi 36 1)19% )9 

28% 24% PetRs 3 72© 14, 92 2F, 25% 26% +% 32 247, secPacal.34 44 7 3578 31% 30 30>, +% 08 19% UCbTVa.10 . 3 58 186 u36% 35% 

171, 141 , PmRs FI 57 9 2 92 17 17 17 +% 347, ia* SvcCp s .32 1 0 21 611 32* 30% 31% -2 287, ri, UlUum Z32 88 5 159 26% 26% 

5% 21. Ptrlrw BSn M inn n. K. ,o,° ... STTfl* 2 ? 1 . „ TT? . nm.. „i 1 or ri ir mu mil 


5F« 37% Pfizer 1.48 ZB 15 609 53% 52% 53 -% I 28 


18% 11% Snaklee 72 4 4 16 366 IF, 15% IF, +% 30% 24 umu pi 3 97 11 


24 IF, PhelpD 963 23% 

5F, 34% Phefp pr 5 89 3 u56 

463, 2S>, PIMbrS .54 1JZ 22 4982 437, 427, 43% 

17% IF, Ptilla£IZ20 11 7 1095517% 17% 171, 

33% 25% PMIE pflBO 1Z *50 32 ‘ ‘ 

37 29 PhllE pi 4. 40 1Z *120 35% 

40 31% PhilE pf4 68 11 *100 37 

71% 57 PtnlE FB 75 11 *520 67 

117, gi, PhllE Fi-41 11 18 11% 

11% 9 PhllE pn 33 11 289 10% 

643, 51 PtrilE pf7.85 11 *107082 

11% 8% PhllE pf 1 J38 1Z. 66 10% 

129% 11F* Pnil pf 17.13 14. *420 125 

11F* 102% PhllE pi 15 25 11 *800 111' 

64% 64% PtrilE pHLS 12. *270 821* 

77 82i, PhilE pi 9. 50 11 310 74% 

64% 51% PhilE prr.ao ii ax n 

63% 50% PhllE (X7.7S 11 *120 60% 

23% 171, PhllSuM.32 11 13 20 21% 

95% 72 PhllMr 4 4.6 10 KBB2B8', 

277, 16 Pftllpln .80 Z2 15 403 27% 

18% 11 PtllFl B 1 S3 10 1222012 

25% 221, PhIPt p!104e 4.5 485 227, 

30% 20% PtuiVH .40 1.3 M 141 30% 

35% ZF, PtedA & 28 .8 8 819 34% 

3F, 29% PieNG Z32 6.4 15 24 38% 

28% 14% Pier 1 15 275 2F, 

83% 383, Pilsbry 172 ZB 14 948 61 

34 21% Pkmeefl.24 55 12 3385 23% 

26% IF* PlonrELaee .5 93 17% 

4F, 33% PltnyB 1.20 Z4 16 1527 49 

14% 9% Pttmtn 1087 12% 

21 16% P1anPllt07 .4 110 17 


6439 53% 52% 53 -% [ 28 18 Shawm .60 2.3 9 80 26% 26 26% + % I 20 M % umu FZiO 12 

963 23% 22% 227, I 4F* 20% ShoUT Z52e 67 7 1018 37!, 371* 37% +% | 32f, ?4% Ullhi pf 4 13 


16 29% 29% 29% +% 

*100 IF, 1B% 19% - % 


HnwGn 1124 25'< ?4% 24% - 3, 

Hormts 56 12 84 25% 2C, 24% - % 

HrnHar 689 B 7% 7% + % 

HouOT 89a 1297 3% F, 3>, - % 

Huskyg .36 301 7 6% 6% 

I I 

19% - % ImpOdpieo 417 36% 36% 36% - % 
16 - % Inflow 6 39 6% 6 6 - % 

26% - % InstSy 8 312 1% 1% 1% 

%+ % htsSypf-23 2 F* 2 1 ; Fj 

% + 1-16 MiCtyg 60 68 12% 117, 12 + % 

2F* + % I Intmk .12b 35uiF, 15% IF, + 

- tmBmi 163 3% F, 3', ♦ % 


3% + if | flansbo 


0*ariM 20 2b 472 11> H'j n% - % V. 

PaliCo 48 22 87 4ff, 4 ?■, 42% - % 

PE Cp Ml 925 i Mb 7- 16 V 

PerjniC DO 45 29% 29J, 2&', - % 7, 

PefLw 597 2', 2 2 - % £ 

PienrSy 117 2% 3 3% - „ *' 

PilDsm 2^ 24 8 18 16 18 V, 

Piltwayl 80 12 bu77% 77% ?!% * ■% i.. 

PopeEv IB >( 3', y, - % 

PreW 16 12 1% 3% 3’, JJ; 

R R » 

Hagan 12 44 , 32 22 21% ?'% - % 

flansbd 72 32 65 21% 23% 20 ( - % 


Veripia l 3', 3', 3 , 

iUC. 16 1? +'i 4% 4., 

i*.a-i^ 16 T£2 20', 13', 13,- 

WamjC n 0 M% 20 X'lT 

KrnCai 205 11-16 % % 

W5.nP« 96 14 51 123 d'; 121 


124 

42 »it> 

8 3% 

23 13 T5J !2 


2% 3‘a - % 

it*, li%- 


:■ tw Wi iff, i3% ■ 

23 2. 2 4 V'4 

107259 S i : 41, 

231 3 2j 3 

X Y 2 
53 5| 5'b 5% 


uS6 56 58 +i, [ 3F, 21 


237, SiiMG pfl-40 4 4 


10 7 552 30% 29% 30% + % 


32% 32% 32% -% 


*540 32 31% 31% +% I Ff 


48% 2S% Shrwln .92 ZO IS 377 46% 4S% 461, +% 45 15% Umarm 22 


HO W'| Ullkl PT2.HJ Yd. *1UU ld>* 10% — % 

32f, ?4i, Ullhi pf 4 13 6 29% 29% 29% +% 

15% 12 Ulllu pll» 11 2 14J, 1<% 14% -% 

35% 16% Umllnd60b 24 10 TO? 24% 24', 247, +% 
45 35% Umurm 22 .5 02 26 44% 44% 44% t% 


11 353 8% F, F, -% 


*120 35% 35% 35% - 1%J 177, a SnowM .60 35 18 100 177, 17% 17% «8»4 11% UldMM 


UJerB SI 16 3 1 12 84 37% 36% 37% -% 


OVER-THE-COUNTER Afasdag national market, closing 


pnres. December 20 


*100 37 37 37 -1 20 

*520 67 - 87 67 -% 41 

18 11% 11% 11% 31 

289 IF, 10% 10% 17 

*107082 61 61 - 1% 32 

68 10% IF, 10% 141 

*420 125 123% 125 -1 


201, IF* SJorPad 66 83 11 149 30% IF, 20 ~ OT; Z7% UsairG .12 

-% 2F* Singer .40 .9 10 1456 429, 42 42% +% % « UfHom 

'a 26% Slngr pflSO 11. 4 32% 32% 32% -% 42% £ ? JSSf* 1 ® 

', 12% Skyline .48 10 IB HU2 16% 15% 18 -% 46 24% USShoc iffi 

2», Slatiary40e 1.4 28 19 29% 29 3 + % 33 23% USSleel 20 


3F; 271, UsairG .12 


*800 111% 110% 111% 51% 2F, „ 

*270 821* 62% 82% +2% 42% 31% 8napOfl.16 26 M 436 42 41% 41% I “% 67i* U5Wes672 

310 74% 73% 74% -1 13S, 11% Snyder 2 18 15 332 12% 12 12% + % » S> 

304 B3 81% 8T>4 -O, 43% 31% Sonm. 2 5.9 ID 945 33% 32% 33% +7, I 4F* 34% UnTdCMfO 
*120 60% B03, eon, +1, 21% 13% SonyCpISa .8 16 4857 19% 19% 19% | £% 3TJ, UTUi plZ5 


IT?, 12% Skyline .48 
32 203, Slattary40e 

I4i, el, SmrtninJ2 
79% 51 SrakB 3 
51% 2F, Smckr a 
42% 31% SnapOrilB 
IF, 11% Snyder 2 


168 18% 18 IF, 

3 9 5922 35% 34% 3S -% 

1632 6 5% 6 +% 

2111 331 3F* 37i, 38% +% 

21 14 X241 443, 44 44% 

4 8 24 8248 25% 25% 25% -% 1 

11 11 54 53 53 


14 28 19 29% 29 29 +% 33 23% USSleel 20 48 24 8248 2!% 25% 25% -% 

45 474 7% 6% 7% +% 5F ( 50 USSd p(58le 11 11 54 53 53 -% 

19 12 3093 77% 7F, Tf +V. 33 25% USSil p(225 83 423 27% 27 27% -% 

226 45% 44% 45% +% 397, 29% USTob 1 72 5 1 1 1 672 343, 33% 33', + % 

28 M 436 42 41^ +S 88% 671, usWes&72 65 9 1415 88% 88 BF* +% 

16 15 132 IF, 12 12% +% 13 6% UnSlCk 15 11 F, 9% 9% - % 


61 13 20 21% 21% 21% +% 32% 2Z% SooLin L20 4B 673 2F, 251, 2F, +% £5 

4.6 10 1028268% 8S% 86% +1% 44 34 SourcC 3. 30 7.5 73 u44i, 43% 441, +% 31 

Z2 IS 403 27% 26% 26% -% Z3% IF, SrcCp pfZ40 11 9 2F, 22% 2F, - % 22 


8.3 10 1222012 117, 12 30% 25% SOJer1i£48 

AS 485 227, 22% 227, +%«% 38% Soudwn 1& 

1.3 14 141 30% 29% 30% + % 38 24% SoeiBk 1 20 

.8 B 819 34% 34* 34% +% 9 5% SoaFSZ13l 

6.4 15 24 38% 3F, 36% +% 28% 22% SCalE<£16 

15 275 2F, 27% M -% 2F, 17% SoumCAW 


86 12 31 29% 29 29 - % ^ 

Z3 11 160 4?% 41% 42% +1% Sy 

13 12 875 38% 35% 38% 3® 

27. 47 148 8% 8 8 243 

7.7 9 3603 28 27% 29 +% “ 

89 7 3784 23 22% 22?, 14 ' 


4F* 34% UnTechl 40 3 1303 3725 45% 44% 45% +% 

38% 31% lTTch pi 2. 55 88 364 373, 37 371, +% 

25 20% UnlTef 192 83 9 2737 2F* 23 23% 

31 25 UnlT 2*41 50 53' I 2F* 28% 28% +% 

22 15% UWn 128 58 17 108 2K, 21% 21% - % 

32% 17% Umtrde 20 S 22 3265 21’, 21 21% -% 

25% 18% Univar 80 3 3 8 41 25% 24% 24% -1 

30% 22% Univfd 1.12 17 12 84 u30i* 30% 30% +% 

24% 18% UnLeal 1 42 9 110 23% 23% 23% + % 


ADC TI 

AEL 

APG 

ASK 

AarnRI 

Acadln (Hr 

AcUrtn I 

Acuflay .24 

AdacLb 

Adage 

AdvOr 

Aequtrn 

AUBsn .80 

AgcyRs t 


Sriu Hlgb Lew Lad Dag Suck 
(Hade) 

6 21% 21% 21% Cnrenr 

41 16 16 16 + % Cm Owl .40 

97 25% 24% 25%+ > a Cipher 

281 12% 12% 12-% + <a Cipnco 

33 16% 16 IF, Cb con 

520215-16 211-16 2% +3-16 CttSGa .08 
43 11% 11% 11% - % Or Fid 104 

57 347, 24% 247, + 1, COUI A I 


SUM High Lew Lw Qeg 

own 


SUn High law Ian Dxn 
OWi] 


213 10% 10% 

78 247, 34% 
295 16% 16 

221 6% F a 


10% - % 
24!,+ % 
16 - % 
B%- % 


57 347, 34% 247, + I, 

1439 1% 1 3-16 1% 

59 6% F, 6% - % 

394 9% 0% 9% + 1% 

370 5% 5 5% + % 

188 16% IS% 16% + % 

15 24% 24% 24% - % 


6 5% 5% 8% 

CUSGa .88 875 20% 20% 20% - % 

CtzFid 104 2 36% 38% 36% 

COUI A I 294 41% 40% 41% v % 

CtzUI B 1 98 12 4F, 40% 40% + % 


26% Unocal 1205 4 4 7 3326 27% 27% 27% +% 
141% 66% UpioImZSO Zl 22 1303 132 130 >30%-% 


130 130% -% 


AirMd .10a 2772 11% 10% 10% - % 

AirWnc S3 IF, 12% 12% 

Ale«B 140 222 44 41 43% 

278 48% 473, 4S% +2% 

11 7% 7% 7% — % 

15e 415 24% 24 241,+ % 


CrtyFod .40 480 17 

CtyNCp 88b 16 31: 

ClarU .88 18 2S 

ClearCfi 1 16 

ClevtRt 2 158 W 


19 11 

14% 7 

13% 7% 

28 IF, Ptesey .64a ZS 18 24 36% 25% 25% -% 

19 IF* PoaoPd .80 54 53 402 11% 1fF 8 lit, +% 

45% 24% PoUrid 1 ■; Z3 64 2824 44 . 42% 43% +% 

IF, IF* Pond'S .40 30135 1582 T3% IF, 13% +~% 

.21% IF, PopTaraCB 4.1 89 88. IF, 19% 19% ' 


11 PlanRa 20 
7 Plnmrnlbb 
7% Playboy 
IF, Ptesey .64* 
IF* PoaoPd .80 
24% PoUrid 1 • 


28 14 948 81 60% 607, •+% 26»a 21% SolnOssl.80 87 9 74 267, 2F, », +% « K% JSJJFE1 12 Z9 11 341 38% 37% 38% +% 

55 12 3385 23% 22 22% - % 4 7 34% SfCTI 280 82 12 190 45% 44% 4F, +% M'r 93 2* « SL m, if 

.5 93 17% 17% 17% -% 40 33% SoNE pfl82 9.6 1 39% 39% 397, ” f* lo « Ji 1& iSf 

Z4 18 1527 49 40% 49 +% 27% 23% Softy pfZSO 98 2 269, 28% 26% +l, 26% 21 UwPL 2K « Jf44 » 7^8 -2 

1087 12% 11% UP, +% 30% 24% SOUnCd.72 88 70 2S% 25% 2F, +% » ^ “ « ST* w* ~ 3 

.4 110 17 IF, T7 50 24% Soudnd 1 Z2 .11 4813 44% 43% 44% +% 28% 23% UFL F2B0 ID. 13 £3 £7% £7 % 

1.2 15 235 17% IF, 17% +% 84% 49% SouBdpf 4 66 93 01 60 81 ti': 24 19 UFL P'236 10 12* 3? S' “u 

1.115 155 Ml, 13% 14% +% 10% S% Soumrt24b Z5 5 14279% B% F* -% 16% UFL pfZO* 10 20 2B£ 20% 20% -% 

82 104 9 ^ 8% 9 +% SI 46 Somk pteSZa 11 5 4F, 48% 48% ♦% ^ W, JJUk&>L4Gb 600 78 u27tj g% W, + | 

25 18 24 26% 25% 25% 31 21% SwAlrl .13 S 16 568 27% 271, 37% +% 35% 31% UWCO pM 13 12 8 35% 347, 35% ■+% 


Z7B 4F* 47!, 

11 7% 7% 

158 415 24% 24 


ABegBv .40 565 2F, 25% 2F, + 

AUdBn .84 817 20% 2F* 20% — 

AlpMie 30 6% F, 6% - 

182 13 


IF, F, SwtFor 
19 IF, SwtGaxl_28 
OF* 67% SwBUl 6 


675 t1% 11% 11% +% 

72 B 173 17% 17% 17% +.%. 


19% SwEnr A2 2.5 B 138 21 


7.0 9- 2452 85% 84% 05% +% 14% 6 


25% VP Corpl 2SZ4 13 1097 SF, 52% 52% 


22% .14% -Portec -.68- 12 126 18% 38% .18% +% l 267a 20 . SwtPS 20Z 7.9 9 3007 257, 25% . 25% -% 

231, 16% PoilGEI.BO.- 850. X26362F, 21% 22% r % J 17% 12% SpartMS2 18361 3M-19, IP, 16% 


25% , 15% Valor pf!44 14. 


144 1061 13% 12% 13 +% 


257, 20 PorG ptZBO tC * » *101*29% ''34% -«% -% 2^6 If* B^ectP 

357, 31 PorG [X4.40 11 x80 341* 34% 34% +•% » 39 

35% 30% PorG pf4.32 11 *12 33% 33% 33% -% 45 31% Spring 

43% 20% Po*Ch1.56 43 14 .177 3S% 35% 38% +% «% M% SquartJI 

34% 2*7, PotmB218 85 10 790 33% 33% 33% -% g 1 * 4», Squibb 

48 381, PotEI pM.50 9.4 *520 46 48 48 £6 18% Staley 

43% 331, PolEI pM 04 96 *600042% 42 42 -1 IF, aBPnt 

29 IF, Premln .40 1 4 22 01 u2F, 2F« 20% +% 17. 10|* SiMoV_ 


263 25% 24% 25% *-1 


a *‘, vaieyin 

« 19% VanOrri 1 
P, F« Vaieo 


14. 17 24T, 24% 24% +% 

in 2% 2% 2% 

34 9 147 U29% 28% 2F, +% 

34 4% 4% 4% 


182 13 12% 12% - % 

.44 10 13% 13% 13%- % 

2133 11% IF, 11 + % 

I 110 2% 2% 2% + % 

.50 677 M% 14% M%- % 

115 M% 14 M 

99 10 ' 9% 9% — % 

.80 3 18% 16% IF, + % 

21 Ti, 7 7i,-% 

.80- 53 31 30% 30% - % 


480 12% 12% 13% 

16 31% 31% 31% - % 

18 2S% 25', 25% - % 

1 16% IP, IP, 

159 IF, K% IF, 

136 25 24% 24% - % 

87 17% 17% 17% - % 

90 28 25% 25% - % 

11 47ln 47 471, + *, 

39 14% 13% IF* + % 

19829-16 2% 29-16 + Mb 

462 15% IS IS - '« 

212 P, 5 5% 

822 Ml, 137, M — % 

8 3% F« F, - % 

20 37 37 37 +3, 


FarmF 24 II. 

FrmG 1.75 773 Gtt 

FedGps 13 19 

Forollu 330 3 

Fiorons 144 IS 

Fdlcra 1 32 142 32 

FitttiTs 160 65 64 

Figgie 68 69 40' 

FrilRk GO 5 14! 

Fmgmx 462 ri 


24 11% 11% 11% - % 
1.76 773 68% GS% GS% * '* 


144 IS* 15% IS, * 

142 32 31% 32 

65 64 6Fj 6, * *, 

69 40% 40 40% - 

5 143, 14% 147, 


FAIaBb 1 12 136 38% 35% 35% - % 


FlATns .94 1381 24 

FlColF 7 20 

FComrC 1.20 45 22 

RCom 89e 137 8 

FE.oc 2268 IP, IP, - % 

FFCjIs 10 ST, 23% 23% - % 

FFFIM 40b 11 23 22>, 2F, - % 

FFnCp 40 IS 17 16% 17 + % 

FtFnMs 21 227, 22% 22% - % 

FFIBK .44 41 34% 33% 33% - % 

FJUN 180 151 40% 38% 33-',- 7, 

FM08 1.78 13 54% 54% 54%+ % 

FNiCmS 1 40 322 371, 37 371, 

FRBGa 106 45 «4% 4P, 44% + % 

FtSvFla .00a 153 29% 29% 29% + 1, 

FSecC 1.10 197 23t, 23 23 - % 

FTarwa 165 24% ?4% 24*,- 1, 

PatUnC U4 428 41% 41% 4M, - % 

Flawy 199? 13-16 211-16? 13-16 + 

Flexsri 40 _ 46 143, 141, 14% + », 


35 35 -% 

23% 23% - % 
IF* 20 
*& ='*3- «? 
P« 5-i, 


Saiu rhgU Law lan Owe 

|Hndx| 

43 10% 10% 10% - % 

17 2 2 2 

06 3055 13% IT - * 177, - % 
06 185 P, F* F- 

36 208 14-% 14% 14% - % 

12, 266 12% 12% 12% » % 

L L 

133 6% 6% 6% 

1291 22% 22% 22% 

1047 12!* 12 12% + i* 

4 21% 21% 21% 

1 40 7 53 52\- 5?i* - % 

18 85 25 24% 24% 

.ft) 171 17i* 17*, 17';+ % 

80 56 14% 14'* 14'* 


1 20 37 37 

106 IF, 19% 
.74 1339 K% 21% 


37 + 3, 
19% “ % 


A Fleas . .60- 53 31 . . 

AGreU .EG 406 31% 3T% 31%+ % 

AmlnLf .40 133 KPb 10% K7% 

AMagm 8 5% 5% 5% - % 

AMS* 11 2S 24'* 25 

ANllna 1.20 140 351* 35% 35<* 

AmSac 10? 93 297, 29% 29% + % 

AmSftt 192 123, 12% 12% 

ASolar 135 25-16 23-16 23-18- l-lb CCTC 

A5urfl 643 7-16 % % CmpAs 

Am rare 1 GO 172 35% 35% 35% - % CmpOl 

Amrwsl 13 23 23 23 - % CptEm 

Amgen 388 14 13% 13% + % CmptH 

AmsAB 1 1 34% 34% 34% - % CmpWr 

2 16 18 18 - % CmpLfl 


59 39 Sperry 1JB 36 91 4003 54% 53% 53% -% 42% 22% Van an .9 24 262 2F, 27% 2F, 

45 31% Springs. 52 13 27 125 u48 44% 46 +1 IF, 0% Vara 40 ZO 39 216 M% IF, 13% - 

43% 35% SquarDI.84 4.3 14 568 42% 42% 45% -% ffl% 13 Veeeo AD Z3 18 535 17% 171, 171* ♦ 


B2<* 40% Squibb 1.7B 2.2 20 1567 81% 80% 81% +% 
26 16% Staley .60 31138 1126 u27% 25% 26% +% 


IP, IP, -% 


237, IF, SlBPnt 58 Z8 12 903 20% 19% 20% +% 13% 11% Vestmn 


P* VesiSe 1.20 10. 50 117, 11% 11% 


2P, IF, Primh Bl.10 AS B 245 23 22% 22% +% 5P, 39% SWOOJ2.0O 


10% SlMotr .3? Zl 16 «»4 12% IF, 12% 


237, 14% PrilhaC 19 3774 22% 21% 22 +% M% 0% aP»FCa « 

39 17% PrimM».09 2 29 1108 U39% 38% 00% +% 29 ** 

71% 50% ProclG 260 17 18 5250 u7W» 70 70% +% 1W, 12% S«nd«52 

17% 8% PrdRs s .28 1.8 25 162 10 15% 10 +% 33% 24% ganWM .04 

4S% 3Fj PrUer 1.40 13 20 14 42% 42% 42% 38% 23 tenfflOl 

2% 1% PruRCn 2»« 2 17, IT, 11% P 4 

8% 71, PruRI n.OBe 1.0 204 r, 7% 7% J* *6 Shago M 

241, IF, PSvCol 2 9.4 10 1214 21% 21% 21% 20% tt% ■» 

70 58 PSCU pf7.15 11. 2110 68 67% 88 M% Pa SES£.'!5 

21% 17% P3CU [XZ1D 98 28 21% 21 21% +% 41% 2P, garlDglZO 


70 58 PSCU pf7.15 11. 

Z1% 17% PSCU pfZIO 99 

10% 67, PSInd 1 M. 

2F, 21% PSIn pi 150 K 

9 6% PSIn pf 1.04 11 

87, 7 PStn pi 1.06 11 

53 41 PSIn pf 7.15 16. 

71 52% PSfn pi 9 44 11 

63 48 PSIn pf 152 16. 

83 49% PSIn pf 638 tt. 

70 56 PStn pf 980 11 

66 51 PSIn pf 198 11 

91, 3% PSvNH 

21% 8% PSNH pf 

22% 8% PNH pfB 

29 13 PNH pfC 

26% 11% PNH pH) 

26% 11% PWf ptt 

24 0% PNH pfF 

25% IF* PNH pfG 

30% 23t* PSvNMZBS 19 

33% 25% PSvEG284 19 1 

15 12 PSEG pr140 ia 

41 31% PSEG pM.18 tt 

41% 321, PSEG pM.30 10, 

21% IF* PSEG pf917 19 

24 IF* PSEG pfZ43 19 

74% 57 PSEG pf7.70 19 

76% SB PSB3 p77 80 19 

75 59 PSEG ptt. OB It. 

91% 70 PSEG pfl«2 11- 

4% 2% Public* 


14.8 4650 71, Fg 7% +% | 31 


*160 24% 
*166077, 
*31007/, 
*250 4F, 


24% +% 31 

7% +«J 14 

7% » 


4S% 45% +% I 3F* 24 


39% SldOOfZBO 16 9 5615 50% 50% 50% -% ,9% 3F* VaE? pi 5 11 

10% S(PacCa.40 1J1D 305 22 21% 22 + % 05% 68 VaEP pl804 10 

18%. SMPrd 84 Z9 8 222 2F, 28% 28% +% 97% 74% VuEP pl9 75 ID 

12% Sumd0x52 15 11 94 14% 14% 14% +l 4 ynj 55 VaEP pi 7 .20 10 

.24% StanWkl.04 12 12 401 Vb 3B a 74% 56 VaEP |X7 45 10 

3F, 29 EtarraiflOB 18 11 16 u38% 37% 38% +1 32 13% Vrsfinyn 

11% 9% SfaMSW-20 11. 27 11% 11 11 -% as 3F* Vomad 

37, ?% Stoego .001 12 83 2% 2% 2% 90% 66% VulsnUZBO 31 

20% 15% Ferairi .00 4.0 10 22 u20% an, 20% w 

14% 9% StrIBcp.BO 15 11 422 uM% Ml, 14% +% wimRP4? 77 

41% 26% SterlDgL20 1115 1505 38% 37% 38% -', £1% 56 WIOTR2« 7 7 

- IF* SwvrU 1.20 19 852 u31% 30% 30% ^ “ - 3 

25% Sh*WrrtT68 16 21 81 29% 29% 29% +% 2®* ® S!??"- . 

10 8»VCpl 1 7.8 *124012% 12% 12% +% ^ 4 

SFg 38% SfoneVW 80 ZB 11 38 u56 55% 58 +% 


*550 60% 80 60% -% ] 51% 341, SWpSN».10 


54 54 +1 ZM, T 

52 54 4 1% 37, 1 

81 62 +2 ?!% 1 


StorEq 1.92 It 
vjStorT 

StralMtl 300 7.0 


*20 57% 57% 57% +!%( 23% M% StridRl I .60 


as =5 a 
assa aa« ® ? i™, 
,, rs. % !»,"■ a 5. ss-v 


IF* 11% Vestmn 14 322 IF, 15% 12% 

661, 32% Viacom .48 .9 25 1475 57% 56% 55% -% 

48% 3F* VaEP pi 5 It *130 47 « « +1 

86% 68 VaEP PI6S4 10 *3020u8B 85 88 +3 

97% 74% VaEP pf975 ID *5240971, 97 87% ♦ % "JgS 

721, 55 VaEP p1720 W *300 70 TO 70 -2% 

74% 58 VaEP p07 45 10 *100073% 73 73 -1% 

32 13% Viahaya 17 6 29% 29% 29% ♦% 

85 3T* vomad 25 33 70% 09% 70% +% 

90% 66% VulsnUZBO 3114 102 BF* 89% BF* + 1 J™'* 

www S 

31% 5G WICOR242 77 9 74 u31% 31% 31% AppteC 

25% 16% Wacklri 60 23 8? u25% 25% 25% +% ApIBras 

10% 6 Wamoc 289 6% 6% 6% ApkfCn 

34% 18% WIM11 1 .14 4 30 107505% 31% 32i, + % ApIdMi 

30% 21% Walgnia 50 1.7 19 10*9 29 2F, 2F, - % ApidSfr 

25% 17% WVHRtfll 48 478 2F, 22% 23% +% Aicfriwa 

40% 30% WalCSv 50 1.3 18 180 40 39% 40 ArgoSy 

42% 30% WellJml.40 3 3 G 943 42% 41% 42% + 1 AnzB 

IF, F, WalU pf 1 10 *100 ID 10 10 - % Artol 


.74 1339 25% 21% 22%+ % 

519 6% F, 8% - % 

Corneal .12 437 22% 22% 22% - % 

Comma .16 1252 12% 12% 15%+ % 

Comdial 517 2% 2 MG 2% Flahay 

Cmetic 220 4 45% 45% 45% ♦ % FlexSU 

GmceU 10* 73 44% 44% 44% - % FUFF 

CmtSng 58 138 11% 11% 11% FiaNFI 

ComAm 111 15-16 % 15-16+3-16 FtowSl 

Comind .38 1540 30% 30% 30% + % 

ComS yo 10a 368 10 9% 0% + % 

CmpCdS 509 22 21% 22 

CmpCra .32 1556 22% 217, 22% - % 


IDB'Nk 132 6% 6% G% 

ls Log 1291 2r% ar, rr* 

LTX 1047 IF* 12 12% + *j 

LaPtrca 4 rr% 21% 21% 

La 2 By 1 *0 7 51 5T; O'? - '* 

LaoFrn 18 85 25 24% 24% 

Laidiw 20 171 irt- 17*, 17'* ♦ % 

LamaT 00 5G 14% 14% 14'* 

LancaU .72 33 10 1”, 18 

LaneCo 1 20a 85 63 G2 1 , G2<, + % 

La irina 3? 26 29 28', 29 

LecOca KB 5% F, 5% 

LewsP .280 213 9 7), 7% - % 

Lericon 1*9429-16 23-16 2 MG + % 

Lenina 51 2 2 2 

Lwbrf .09 119 25% 24), 25% 

Iflnva .24 4 47% 47% 4."g - % 

LloCom 269 8% 8% 0% + % 

Lilt Till .30 756 16% 16 16’, - % 

UlBrd 1256 38% 38% 30* 

UncTU 2 20 1 3? 37 37 - % 

Ufldbro 16 29 5 4% 5 + 1, 


177, 18 

62% 62!,+ % 
28% 29 
5% 5% 


1*9429-16 23-10 29-16 ■ 

41 2 2 ? 


LmcTU 220 
Lindbrg 16 
LuCta 35 


35 513 475, 47 


37 - % 

X* '* 


JO c 796 18 


80 52 *2% 42 42fg 

29 1W, 10% IF* 

20 168 15% IF, IF, 

MS 7 F, F, 


18- + % 
4?%+ % 
IF* - % 


Amrwsl 13 23 23 23 - % 

Amgen 388 14 13% 13% + % 

AmshB 1 1 3*% 34% 34% - % 

Ampds 40 2 IB 18 18 - % 

Antege 438 147, 14% 14% + % 

Anarun 43 M 14 14 - % 

Andrew 175 IF, 171, IF, + % 

Apogee .14 103 w% 12% 12% 

Apoioc 1083 13% 13 13 - % 

AppteC 4084 23% 2F, 22% - % 

ApIBriK 58 29% 29% 29% - % 

ApkfCrn 365 15% 14% 141* - 1 

AptdMl 497 22% 21% 22 + % 

ApkfSfr 2 0% 0% F, - % 

Archive 26 F, 6% 6% . 

ArgoSy 17 22% Z2% 22% 

AnzB ,80b 134 4F, 40 40% + % 

Artol 125 6% 6% 6% 


57 3% 3% 3% 

463 6% 6% Fj 

129 33% 32% 323, - % 

1 8% 8% B%- % 


278 8% 8 

1000 12% IF, 
292 7 6% 


CmpLR .12 S2B 8% 
CmprM 210 F* 

CmpPda 1986 F* 


M7 23 
123 47, 

68 1 % 


8 8 %* % 
IF, 11% -F, 
6 % 6 % - % 
7% F|+ % 

2 % 2 % 
_f7 + * 
22 % 22 
4% *1* — % 

1 1 -% 


Fonertr MS 7 F, F, - % 

FUonA .09 218 22 21% 22 4 % 

FL lonB .0? 252 22 21% 22 * % 

For Am 96 66 33% 33% 33% 

Forastt) 1 197 IF, 13% IF* - % 

ForinF 19 20% 20% ft>% - % 

Forms 220 1% 113-16 I 13-16 

Forum 06b 4356 IF, 1? 12 

Foster ID 154 4 r, 3% 

Fromnl .48 110 23% «, 23% - % 

FudfCk 44? 6% 6 6 

FulrHS .32 04 18% 18 18 


LonflF 140 119 2F« 2F, W, 

Lotna I BOG 24% FP, 24 + % 

Lyndan T FT* 2F* ST; * % 

Lyphoa to* IS if, 19 +1 

M M 

UBI 88 8% 73, 7%- % 

MCI 1IU3S 11% 10% 11% + % 

MTS5 2* 13? 24% 24 24%+ % 

MTV S* 32', 32% 32% + % 

MacfcTr 14,3 10', IF, 1C', + % 

MadGE Z28 27 20 27% 2D,- % 


MjjRi 

Maims Ole 
MgtSa 

Mamiw 00 


28 11% 11% 11% - % 


442 6% G 
04 18% 18 

G G 

91 3% 2% 
7 14% M 


MgtSa 210 11% II II 

Mamiw 00 II 235, 23% 23!.- ♦ % 

MfrsNs 124 27? 43% 39% 39% - 1% 

Marcus .3) 2 19% 15% 19% 

Margin 91 4% 4% 4% ♦ % 


23% M% StridRl .80 16 40 366 22% ZT% 22% -% 3 

6% 4% SuavSh 125 53, F, 5% ~% 

39 29% SunCh .48 1.3 15 70 37% 37 37% +% 3% IF, WasnM « 

111* 6% Sun El 350 9% 9% 9% ?l VMMROI 

25% 21% SunEnn 526 21% d2l 21% -% J”"™ i4fl 

SF, «, SunCD MO 4 4 84 1258 52 5W, 51% +% » S2w* 


29 18 3901 3F, 3F- 30», + AldHst .12 215 11% 11% 11% - % 


1566 F, 8 8% »% 4% SuavSh 

*600 20% 20% ZF, 38 a% SunOi 

22 21% 21% 21% +% 17'* S» 

8 27% 27% Z7% +% 25% 21% SunEn 

17 24 E37, 24 +% S6% SunCo 

78 247, 24% 24% 110% 90% SimC 


78 347, 

7 22 

53 24 


ao'4 WIWI '•' B ■ ’B I mat. UlBVk In 

110% 90% SunC pf225 Zl 5 10F, 105 10F,+F-I 


21% 22 -% 54% 40 SundMil.aO 

53 24 24 24 -% 9% 5% SunMn -, 

4484 30% 277, 28% -2% 7% 7 gWlpfl.1 

3614 321, 31% 3t% -% 40 31 SunTrafl.20 

17 14 13% M* * 237, 16% SupVab X 


Sundatrl.aO 15 13 3171 52 

SunMn . 764 57, 

SunM p(1.1B 18 254 7% 

SunTraa.20 3 1 11 437 3fR 

15% SupVate 38 1 7 18 1474 22t 

31% SupMkt .48 1 0 13 376 489. 


51 51 - % 

5% F, ♦% 


US" 

38% 375, 38% + 1 


*500 41% 41% 41% -% 17;, 12 SvrenL 17 21 ^ 13 


22 % 22 % +% 
47% 48 -V, 

127, 12% 


18 21% 21 21% -% 


B 24 23% 23% -% 38% 30% Sytan pfZ40 72 

*300 74 74 74 +% W% 10% SyreaCp 

*820 75 75 75 *5% ZF a SyntwiBl.20 Z7 

*105073 721* 72% -1% 46% 31% Sysco .44 1.0 

*190 90% 90% 90% T 


IF* Eybron 1 08 53 18 531 2F, 19% 20% + % 


33% 33% 33% +% 


1+9 I v-4 aji'wy 15 91 12% 12 -c I ... nr. 

45% 2F, Syntax al.20 Z7 17 5337 45 4F, 44% +1%l ® 2 ■» 


Pueblo .16 JS 12 106 


W* 2% 2% 501, 307, TDK -3W .7 44 43% 43% 4F* -% 

106 u18% 17% 1B% +% j 3®, 277, TECO Z38 8810 717 34% 34% 34% -% 


.44 1.0 IB 328 45% 45% 45% 

T T T 

,3W .7 44 43% 431, 431* -% 


36% IF, WmCm 29*8 35% 34% 33, + % 

49% 33% WamrLl 58 3 2 16 7515 49% 4ffj 49 

23% 171, WasnGri G6 12 10 347 23% 22% 23% +% 

28% 21 WshNan 08 4 1 B 131 26% Z6% 26% 

24% IF, wsnwi Z48 10 9 420 u25 24% 24% +% 

38 20'? Waste s 2188 37% H% 36% - % 

28% 20% WattJn 38 1 3 12 356 26% 26% 26% + % 

IF* 03, WayGoflO 18 11 57 11% 11% 11% -% 

IF* 3% WeanU 60 4% 4% 4% ♦ % 

23% 16% WebbO 20 .9 11 415 21% 20% 21% +<* 

20% 19 WeinRn 3# 2 0 77 IF, 19% 19% - % 

42 23% WeisMs 50 12 23 54 41% 4F, 41% +7, 

65 45% WalteF 272 4 3 8 207 6* 63% 63/, + % 

291, 20i* WelFUZBO 12 >0 364 23-% 22% 23% + 1 

19% 1?% Wendy S 24 1 4 16 2217 17 16% 16% - % 

27% 17% WosiCo 48 IB 14 94 257, 25% 25% + ’a 

48 361, WPenPpf, JO 10 *109044 % 43% 43% -% 

45% 35 WSIPIP220 50 16 266 45% 44% 44% - r, 

141, 10% WsKlT gl 04 30 *3 12% 12% IF? - % 

9% 3% WnAirt. 5 1456 7% 6% 7 ♦ % 


IF* 83, WayGcxfiO 
IF* 3% WeanU 
23% 15'? WebbO 20 
20% 19 WemRn 3# 


Anraiy 

Aicor .«4 

AUAms J* 

Ailnfd 

AiiFm 

aiiRtos 

AlfSeAr 

AuTrT t 

Autmtl 

Aunfon 

A vac re 

AvntGr 

Avnteh 

Avatar 

AztcM 20 


42 F, 6 
12 25 241 

» 15% 15 


’a ‘a - ’■ 

24% 243, - % 

15 15 - % 


14% io% WstelT gl 04 
9% 3% WnAirL 

3% 13-16 WlAir wl 

26% II WAir pi 2 86 

8% 1% WCNA 


10% 12% PugWPI 76 


PuiPe note .4 80 2152 


6 1 81, 0% 8% + % I tz% 7 TGfF 13 M8 8% 8% 8% - % I 50% 16% WCNA p!7 

96 9 1478 IF, 177, 1B% +% I 21% 13% TNP 1^5 63 10 45 20% 20 20 - % I 139% 99% WPacI 


31’, 10% PunXaL84j 
IF, 5% Pyio 
63 33 OuakOII 40 

26 17% OuakSOBOa 

i(ji- 5 Ocranex 
34% 27 Oueatafl 7? 
3gr, 15% GkRell 24a 


a tt 401 
Z2 117 


W% If* +% 97 


1178 2F? 19% 1F # -1, 
385 F, 8 6% +% 


21% 13% TNP 1 

317, 1B% TRE 

97 68% TRW 

5% 1V18 vJTacBt 

81% 52% TaftBrtl.16 


1 3J 54 846 31% 30% 30% - % I 1S i 4 71, rifelO. s 20 16 4 


5 1456 7% 6’ a 7 ♦ % 

07 2% F, 2% 

8 23% 23% 23% -% 

2293 2% 11, 2% « % 

«3 20 193, 19 ; , -% 

II 5 139% 1391* 139% 


3 13 43 1106 90 «9 90 +% 15% $>, WUnwn 

622 1 7* 1 + % 46% 24*8 Wnlln pi 

1.3 17 262 u8F, 06% 88% +W, 7% F, WrriJ ptS 


0 3f» 0*4 0 O’, T 'a 87% 52% TahBrti.16 1.3 17 as* UHH> 4 00% B0% +U, 7% F, WrriJ pis 

Z4 15 760 58% SF, 58% I 21% 12% Talley 20a 1.1 13 274 183, 17% IF, +% J 14% 4% WnU pfE 


35 18 461 23% 22% 23% +% I 23% 15 Talley pf 1 4.9 


19 352 6% 
55 11 100 3T% 
.7 21 264 u33 


6 9T 1 ? 56% Tambnfl40 

31 311] + 1 5 ,2^ 23% Tandy 

32 33% +% is 12% Tndyctf 

081, 47% Tnklmx 1 

„ , 6% 2% Tekwn 

5% 5% “% 303% 227 Tattfyn 

59% 507, +% » IF, Tefrate M 


2F, 201, aor, - i t j 4^ 2J, VVUTI pf 


80 16 264 89% 89% 89% +% 
19 1882 401, 39% 3P, - % 


94 12% 12% 12% ♦% 

1630 13% 'S'? 13), 

3 44 44 44 

90 6% 6% 6% - % 

87 13% 12% 13 

1 42 42 42 

fj 147, 14% 14% -% 


BBDO 230 99 i 

BRCem 6 

BancoU BO 12 1 
BcpHw 1.36 25 3 

BanCMC 458 

BangH .80 54 1 

BKNEs 2 320 3 

BkMAm I 43 
Bankvl 41 2 

Banins 40 IF 2 
BaronD 12 1 

Barms 372 2 

BsTnA 15 1 

BasAm 1 041 176 1 


30 11% 11% 11% - % 
105 109, 10% 10% + % 
536 25% 25 25 - % 

213 11% 11% 11% . 

184 4 3% 3% + % 

437 4% 4% 4% 

70 F, 7% 7% — % 

279 IF, 12% 13 - % 

73 5% 5 5% + % 

2747 20% IF, 20% - % 

49 17% 17% 17% 

35 3% 3% 3%+ % 

B B 

99 47% 47% 47% 


Corahr. 19 11% U% 11% 

Concpd 14 8 77, 8 ♦ % 

CnCap 240 527 14i, M 14 

CCapR 1.68 312 11% 10% 11 - % 
CCapS ZW 693 12% 12 12% - % 

ConFbr 30 7 7 7 ♦ % 

CnaPap 1 48 74 55% 541, 55% + U, 

ConaPd 08 65 3% 3% 3% + % 

Consul 117 Fa 1?, 2% + % 

Cml Be 204b 66 49, 45% 45% + % 

CUHUS 102 W, 10% IF, - % 

CtLanr 66 5% 5 5 - % 

3179 11% 11% 11% + % 

Convrse 70 M% 14% 14% ♦ % 

CoprBio 1216 1% 17-18 1% 

Courts r 289 49, 4% 4 11-16 

.40 1072 21% 20% 21% + 1% 


FO 15% 15 

Corcon 4 F? 6% 

Contra 2154 11% II 

Cores la 1.24 105 32 31% 

Conus M81 1% 1% 

Cosmo 81 4 3% 

CrhBrl .14 41 14% 141, 

bonus 0899 177, i7% 


15 15 

8 % 6 % 

11 11 
31% 31% 

»% 1%- % 
3% Fa - % 

141, 141, - % 

17% 17% - % 


Gamafl .10 *37 6), 

Gene ten 494 70% 

Genets 745 IF, 

Gene* 520 2 l 

GaFSk 145 25 24 

CetiMs 303 F* K 

GibsGs 24 310 IF, 19 

Gouaa 205 <9% 19 

CUM 31 2*% 24 

GouIdP .78 346 IF, IF 

Greco 52 9 20 20 

Grjnue 23 8), 

Grp ms 12 13% 

GrpnSc 1558 r% 

GWSav 48r 50 25>, 

GtSoFd 15 8% 

Giech 108 IB', 

Guiitid 05a 608 16 

GiiSdc 15c 36 % 


494 70% 68% 68% - 1% 

245 IF, tt W - % 
520 2 1% la* % 


1 % 1 % ♦ % 
24% 25 - % 
6% 6% + % 
19 19 

19 19 

24 24% - % 

IF, 17 - % 

20 20 « % 


23 8 S, B% S3, - % 

12 13), IF* 13%+ % 
558 1% 7 7 

50 25), 25), 25 s , - % 

IS 8% 73, 8% * 1 

100 IB'j 17% 18 - % 
608 16 15% 16 + % 

36 % % % - 1-16 


Marge* 

Msrqsi 

M rid Ns 1 

Mscois 

Masstcr 

UolnS 10 

Maura 

bkuwai 

UayPl 

MaynOl 

McCrm 88 

McFarl 

Med« ,C5 

Medba 

Memur 

Ltentiu 

MorcSc 192 

MetcBk 192 

MrdBcs 1 80 

MeilBs 84 

MeiyG 

Mi:om 

Mk'D 

MrCMk 

Mindy 06 
MmTc 

L5O03 


18 8% 8% 0%- % 

1 481 35% 35% 35% - % 

157 21% 21% 2!%+ % 


157 21% 
302 1% 

1 33 


«.+ % 


CroaTr .80 7765 22% 23% 22% 


6 r, 7% 
12 171? 17 

25 36% 36 
*58 7% 7% 


.7% — % 

*7% ^ 


54 10% IF, 10% - % 

328 53% 53 53% 

43 F? 9% S% 

41 2F, 20 20 - % 

157 21 2®, 21 

12 11 IF, 11 

372 21% 20% 21% +1 

IS 10% 10 10% - % 

176 li IF; IF? ♦ % 


17 37 17 16% 16% + % I 44% 34% Westvc 1 32 


WsigE 120 Z7 14 9264 45% 44% 45 


R R R . 6 % 2% Talcum 

03, 5% RBI ltd .04i .» 138 a, 5% 5% -% 303% 227 Tafdyn 

'Si, 345, RCA 1.04 1.7 22 7533 5tf, 59% 59% +% 24 TF, Tefrate M 

Ss Z& RCA pi 3S0 7.1 *290 lMjj% « 48% +4% ggi, 33% Telex 

Tin ao RCA pf 4 2.9 5 138 136 136 44% 31% Temptn.64 

41% 32% RCA pf 885 87 982 u« 41% *2 +% 46% 35% Tonocoa04 

iL* 6% RLC J20 Z* 26 783 8% 8% fa +% 105% 94% Tenc pr 

S 3% RPC 32 3% 3% F, 32% IF, Tordyn 

Si. MV, HTE .60 Z7 11 207 21% 21% 21J| 4 % 15 8% Taaoro .41 


1.7 18 735 571* 56% 571, +% 3, ?*), WeyerM 30 4 2 28 3678 31% 30% 30% +% 

9 27 2% 2% Z>, 44% 377, Weyr pi 2 30 6 5 19 43% 4F, *3 

9 *67 303% 297% 301% + 2% 51% 48 Weyr pr4 50 9 0 65 50% *9% 40% + % 

Z3 23 630 17% 16% 17% +% ia% 6% viWfiPIT 76 B% 8 8 -% 

14 853 u61% 60% 61 +% 37% 14% viWPil dIB 2320 18V- IF, 18% 


2 9 12 378 u*4% 43% 44% ♦ 1%l 2™^' 
4 2 29 3678 31% 30% 30-', +% 


BwF 80a 102 3F, 3F, 38% + % 

BjySVs 240a 74 64% 64% 64%+ % 

flnchCI 25 10% 10V. 10% + % 

Benhan 564 11% n + % 


CwnBk 

Crumps 

CuUnFr 2* 
Cdhjma .50 
Cycara 


DmnBte 
DartGp .13 
Datcrda 24 


1.5 12 773 44 

67 BB2 u42 41% 42 +% ,6% 35% Tanncu304 7.7 M 2228 3% 38% 39% + l, 

Z4 28 7B3 8% 8% 8% +% IDS', 94% Tenc pr 11 11. 2 10M, 102% 102% 

32 F, 3% 3i, 3?% IF, Tardyn 18 592 22% 2F, 22% +% 

Z7 11 207 21% 21% 217, + % 19 8% Tasoro .40 4.0 980 70% 9% 10% +% 

10 2*6 15% 147, 15% +% 27% 20% Tesor pfZ16 10 36 2D, 21% 21% +% 

20 16 2020 49% 49 49% -% 4F, 27 Teuco 3 99 21 2171731 30 30% + % 

SO 4473 7% 7% 7% 371] 25% TxABc 1 52 839 31 28% 28% 38% +% 

4.111 95 u2T% 20% 2ff%-+% 44 25% TmCmlje 56 7 829 273, 26% 273, + 1 

1163 3% 3), 3% 39 26% TexEstZ20 65 0 3194 34 33 34 + 7 a 

.5 29 432 ®0«, BF, BF, +1% 58', 52% T*E7 pf580a 11. 11 54% 54 54% +J, 


4S, 3% RPC 

22% 14% HTE 

18% 8% Hadlee 

50% 33% RalsPur 1 


S 2 52 Rayrtn M .5 29 «2 SS, BF, 


17% 16% 17% +% ia% 8% rWIiPII 

ufil't 60% 61 + % 37% 14% viWPil pIB 

44 43% *4 +% 313, io% inWnPigf 


76 6% 8 8 

*320 18% IF, 18% 


+ % I 50% *0% WIMrlfX 


2940 14% 14 14% 

4 1 11 1321 49% 48% *8-'a - % 


34), 25% White ISO *3 507 u35% 34% 34% +% 


14', 9% Raymn 

20% 19% ftayn/ o 

53% 38 Aaythnlou 

TS, 4% -RaadSI-0* 


81 113, 11% 11% +% 

128 20% 20% 20% 

SO 12 2628 537, 53% 537, +7, 

.8 2512 5 4% 5 +% 


25% Texfnfl -80b 
BF, Teal nal 2 
1 Toxlnt 


ZS 12 245 33% 32i? 32% -3» 
1.9197 1200 1063, l0S%106%-% 


34% 19% WtiiiehJ 

36% 17% wnitsali 80 
13% F, Wiebldt 
15% 8 Willred 12 
14), 73, WflllcxG 10 

33% 36% WHIiaihl.40 
6% 2 WilmEI 

7% 5% WilalwOlOb 

387, 30% WinDia 1 74 
M-'j Fj Wumbfl 20 


+ % 1 2t% 13% ToiOGslB 


11% RdBal ptZ13 17. 1« 12% 12% IS, 34% 28% TuPac .41 

iS AJtRef 1.400 10.10 7 . 1M* l»a 1»U 31?, 25% T«LH1IZS2 


4868 57, 5% 5'b +% 9% 5% Wmnot 

12 11 x1M8Tti, M% 14% +% 93, 3% Winter J 

1.3 23 39 30% 30 30 -% 40% 30% Wiu£P248 


16% IB, R«R« 1-4W 

171, 8% RMfil . 

12% 7 Redmn 32 3 8 

IF* 8% R*eca 

43% an, 80 zt 

12% 47, Repair 

3 i% RapA wt 

ijs. r, RpGyp9.30 3.1 

cj 37% RepNYLS* J2 


26. 658 12% 11% 12% +% *7. 21? Texfl bi 

3 617 560 8% 9 9 59% 31% TestroM BO 

43. 68 147, 14% 14% +%. nu g% Thaek 

114 9-16 9-16 9-16 23% 11% ThrmEi 

Z4 15 147 33% 32% 33% + 1% 43% 33 ThmBefl.36 

8 2620 11% 11 11% 30% 10% Thom»06b 


34% 20% TxPac 40 1.3 23 39 30% 30 30 ~% 

817, 251, T«IMZ52 8 1 7 3173 31 30% 31 

47, 21* Texfl bi 330 4 3% 3% +% 

59% 31% TextrOfll.80 17 9 1940 4g% 4B% 40), - % 

11% 6% ThacL 398 92 ul? 11 11% + '1 

23% 11% ThrmEi 23 2S7 21% 20% 20% -'1 

43% 33 TtunBefl.36 34 18 312 3F? 30% 39% +% 

20% 10% Thommoeb 83 11 74 uZCH, 2Fj 20% +% 


11 237 28), 27ij 28'* *% 

10 10 227 20 »% IF, - % 

3 3 16 ul3<? 13 13'? t % 

9 14 14 127, i)% 12% +% 

7 6 117 1J% 14% M% -% 

48 21 10*0 28% 28% 28-', 

490 6% 5% 6% *% 

1 9 15 137 5% 5% 5% 

46 15 311 38 36% 38 + 1% 

19 15 2393 11% 10% IF, -% 

121 7% 7% 7% 

110 9% 9 8% ♦% 


BottLC 132 1305 37% 37% 37), + % 

B>g a 17 is% Mr, 15% + % 

BigBoar i0 19% 19% 19% 

Bmdly* 89 B% F, 9% - % 

Bit-Res 111 7 fr", 7 + % 

B logon ISO 14% M% 14% - % 

Bnrarc *0 1% 1% 1% 

Blown 32 83, 8% Fj 

Bo dine 26 F? 9% F? - % 

BoaiBn 1 65 134 38% 36% 36% + I 

BocEv 30b 95 2? 21% 21% 

BollTc .16 52 6% 6 6 


63 141, 14 M KaiB® 

2M 21% 21% 21% + % •*»*■ 

31 21% 21% 21% - % 

5 20 19% 20 fly* 8 

8 20% 20% 20% + % 't lurtn 

D n HUhdyn 

Lr HcnoAs 18 

53 IF, 15 151, + % q£ 

S ,?* ,2* u Hele, ’ T 

’S 1 '2, »* 

JZ* J!* J?* , 4 HrtteiCp Hi 

472 29i, 28% 29+% iMkam 

18 31% 31% 31% Hogan 

241 7% 7% 7% - % HmPAr 

« «« ”4% 115 + % vtHmcfl 

56 21% 21 21% - % Honind 

187 Irt, 11 11% + % Hu, zinc 

£ sE* nS? .4?^ . M " BNJ 

53 271, 26% 77% ♦ % Hnlqln 

8 3 213-18 213-18 + 1-1 hmdBi 

5655-18 55-16 56-16 + 3-161 Hybirtc 
“ 4% 4% 4% - %T KlrSon, 

21 23 1 , 23 23 I HvirvM 


H H MiCfMk 

HBO 20x534 19% 18% IF, + % Mlcrdy 

HCC .06 4 8% 8% F, - % MicrTc 

Habem 63 T6% 16'? 16% Maaop 

Hjdto 5 6* 6% 6% * 1-16 M*Sm5 

Hldson 162 7-16 27-16 27-16 - % MdPtA 

HamOd JO 869 16 IS, 15% MBStFd 

KarpGs 24 23 19«* 19 19V- * M-clta 

HrftNl 1 72 161 35% 35% 35% - % MflwAir 

Hmhw* 30 IS 8'; 8% Bv, . % Minrirs 

HawLB .I4j " 


771 19% 19% IF, - % 

1 15% 15% 15% + l? 

10*7 ft-, 2'* 2% * % 

107 «% 41? 41.- % 

88 225 3*% 32% 33% - % 

22 ic* IF, 10'; + % 

■C5 14 F* 9 9 

71 5% 5% 5',- % 

3095 16% 15 16+1 

*83 IB’; IB IF, 

02 6* 41% 41 41% ♦ % 

92 19 72 71% 72 - % 

80 52 3F; 39% 39% 

84 1b 22), «% ST, * % 

130 14.’, 14% 14% + % 

578 22 21'? 21% 

2fc5 3% 3% 3% 

4J 7% 7 ? 

06 97 5% 5% 5% - % 

0056 ?'! 73,- % 


5?8 r? 

St 5 3% 

4* 71, 

Middy 06 97 5% 5% 5% - % 

MicrTc 0356 7', ?'* 7% - % 

MOOS M 8 B% 8%- % 

UicSms 71 r, 7% 7% - % 

MdPtA 15829-16 C; r? 

MCSlFd *0 5 IF; W; IT* 

M+nfa 1 24 151 43 42'- 43% * % 

MdwAir 634 7% ?% 7% * % 


30 1? 6% 

4| 172 3 

22 1 % 
500 4 

18 1159 20 


08 313 21% 21% 21% * 
211 3% 3% 3+ * 

!a 30 333, 33% 33% - 


MOWAir 634 r 

MihHrs 44 159 £32, 

Million 19 «' 

fcfrilipr *8 Ml 4J'| 

Mimscr 813 3MI 

Minster 41 ZJ'< 

MC*sS Ole 10 6, 

UotICB 383 l.'.'i 

Modules 68 210 23 


93% 72% WrsE CI800 88 
81 83% WreE pi 7 75 9 6 

*0% 2F, WiscPL2 76 69 

40% 29% WrecPSZSB 7 2 


82 9 1017 40% 39% 40% ♦% 

88 2198DBF, 90 90% Ml, 

9 6 2360 81 81 BI «1 Sf'“ r 

69 9 89 *0% 39), «% t% 

72 10 69 40 39% 4D r% BUS.H* 


BoaiBn <65 134 3F* 

BocEv 30b 95 2? 

BollTc .16 SS 6% 6 

Boat Be I 132 31% 31 

BslnDig 25 4 3% 

BsmFC 45c 26 3F* SF, 

BracCp 68 11% ID, 

Brenco 12 53 F, 3% 

BrwTom 23*6 % 

Brunos .16 391 IF, 

Build rs 138 28% 

Bintim 24 5 14% 


DabSfta 20 21 2F, 23 23 Hytefcl 

□ecteO 1219 12% IF, 12% + 1% * 

.72 449 24% 24 24% + % 

235 11-16 1* % + 1-16 >LC 

vgteiricr 67 3-16 <■ <■ IMSs 

OmiOM 305 7% 7% 7% *SC 

Diasonc 2000 4% 41,47-18+3-16 lco1 


6 6 

31 31% 

Si « ’1 

3F, 30% - % 

111, 11), 

3% 3% 


vJOenicr 
Donates 
Diasonc 
Dfceon 
Drrnttd 
DigtCm 
DHnu 
DirGiil .20 
DornB 132 
DrchH 20a 


HMjerCp ft 57 24% 23-’, r>, - 1* 

Kteckam 1 If; Ml? 11'? 

Hogan 267 F, 6% 8% ♦ % 

HmFAz 2 3ft; 3ft; 3ft; + 

viHmcfl 6 1% 1% 1% + % 

Honind .6* II* 31% 30 ! ; 30'* ♦ % 

Hoizmd 31 4-% 4), 43, 

HwBNJ 200 3V, 35'a 35 1 , - % 

Hnlgln 61 12% 11% 11% - 

Hmpfil 8* 32 2F] 2£% 26'; + % 

Hybfltc 2* 31 30% KB, 

Hypcn* 74 16 IS, 15J, - % 

HytefcM 1 7% ft 4 7*4 

I I 

ILC 210 9% 6% F, - 

IMSs 20 330 32 31'; 31'; - '? 


Mated' 

Uoln 03 
wma 45e 
MonAM 
Monplil 
McFId .01 
ilonsn 48 
Moseley 
MKCia 20 
My Ians 10 

nCa Cp 
NWS 
Napcus 
KBnTcx 78 


44 159 23 s , 23% 23% 

19 4% 4% 4% - % 

48 Ml U> 43-% U'f * % 

013 3 I- 16 215-tt 3 1 18 
41 2J% 2?% 23', • % 

Ho 10 a, B, 8*, 

383 12% 12% 12% 

66 31B 23 22 22 : ? » '* 

2C9 II IF, IF. 

03 IS 37% 37 3ft) - % 

be 28 29 IF, TF; * '; 

67 17% 17 17% ♦ % 

ITB3 IV, 15 15 - % 


6 Iff, 18% 18% - '» 


48 430 19% 19'; IS'? 


S3 1% 3% 


4% 4 7-18 *3-16 IE? 
19% 19% tmurte* 

43, 43, Inacmp 


WO 3ft* 37% 37% - % 

40 41 41 41 

20 315 21% 21% 21%+ % 

32 33 35 34% 35 - i* 

0, 1 14), 14% 14), 


J* .J* 'rmVu 16 S 0 ^ W 123 W * 18*2 Vt*V» 

I£ 4 iS* >S* + *• D»IB lie « IF, 10% IF, - % 

26% 25), 26% Drexlr 213 151* 141? Ib% 4 1% 


130 14% 14% 14'; 

310 8 ?', 7, - r, 

1442 13% IT, 13% « ?% 
2 5 1 ? 5'; 5% - % 

13 50% 50 SF, * % 

106 28 Cft? 28+’; 
60 *63, tC% 16% - % 
289 24 23 2 P, t 1 , 

3702 S'* 4te J • I. 

a 15), tt'* «'? 

42 5% 5% 5% 


Continued on Page 29 


a ^ s % a i 

9 m « a, a a s 

Ie, ? if? R 9hC«X .32 12 220 Z57, Z5% » 


92 Z% 2% 2% 18% 11% ThmMedO 29 11 223 14 13% 14 +% 

1112-231 «, 91* M* + »4 25% 18% Thrtfly .80 24 15 232 24% 24% 24% + 

12 9 139. 51% 51% 51', t* M 12% Tidwir .90 OS 560 IV, 13% 13', +% 

1L TO ‘ 27 1 , 27% 271, 10% s% Tioerin 1065 7% 6 7% + % 

11. 107 55% 53% 53), - % 85% 4F, Time I 1 8 19 1242 Sti, 61% S3 - % 

St 7 514 32% 31% 32 23% 14% YlmpU 21 SSI u23% 21% 23% 4 1 1 

7.1 30 28% 26% 28% M 38 TlmoMI.50 2715 1678 55% 541, 55% *1\ 

12 220 257, 25% 25% + % 53 41% Tlmtefll.BO 4.3 54 385 43% Aft, 42% - V, 


% M% 28, » 

'« + > 53 


Rew .80 3 1 28 1451 25', 25% 2W, +% », 4% Titan 

^ 2 25 11*, H% 11% -% it% 8% Titan pf i 89 

Ky, 1.84 32 « 547 58 57% 58 +% 39% TodShfll 32 4 7 

Snr flSrpffl 9 90 0 » »l Wl , 21% 15% Tewim*40 Z6 

R„hmro ZS 18 268 27% 26/, TO. t% ga% 16% ToJEdis252j 

S.44 2.0 11 1448 ulS# 1B% Ip0 *h 2 »i 25 TolEd pl37? 13. 

^ S5rih6l40 4.7 7 1792632% 30U 31% +1% 30% 2S% ToJEd p!275 13 

»! SSL oS*i D111.SB t3 7 «0% Ul ”»*♦ * 28% 23*4 TqlEtf <X147 12. 


ifi, 8% Titan p( 1 
39*? 29% TodShfl) 32 
21*4 15% ToWim* 40 


IS Ia Swibi6l40 4.7 7 1792932% 30U 31% +1% 30% SF, ToJEd p!37! 

W* pLII.50 13 1 1«n* 110 11®, + % 20% 23*, TqlEd <X14 

^ K pf1Z96. 9.B 275 T3Z% 131% S T% + % 337,29 ToSd pf«.JH 

41*4* gj 4 '”^ 0 p M .50 |s i 1Z SS 8F, 8Fi -%■ if 6 1^ TeEd (4221 12 11 \Vt 18? W& +% CuffllrtBlWlKUe w«l ONMonda m arrears i>-now fcsue Bi die 

H? 88% Kgo ao 238 287, 28), 28% - % js 25 Toff aajpf 7 25 25 25 pasl 52 weeki. The rtgtHow range begins with the atari ci 

29,1 SSXid 50 19 1® 1257 25% 25% 25% 33 11) Tonka 5 .10 4 6 319 28% 27% 28% +% trading, nd-natf day deUueiy. PTg-pnea^ammqs raid) r-dnw- 

33'j 21% ' 54 238 3% 3% 3% 80, 26 TooiRoMb 8 15 38 58 5ft, 58 +% dend decteed or oeid ii preceding 12 monihs. phis Stock c9m- 

77* 2% EL-hrf.ao 20 0 90 u«% 40 -f-% 2S% M% TrciBns.80 ZS 11 2068 24% 23% 237, -% aend. s+stock apta. Dividends begins with date of split sis*- 

aobtaAl2QI *23 28% 28% 23% +% jg Ilf, ToroCo .40 Z0 12 111 SO 19% 20 +% satai. Mfvkiend paid In slock in pracedtag 12 months, esu- 

^ viRob<h9 . _ ££ IS Ii IL + 1* S « 3. IS® JS* i 3% 4 + % moled cash vak» on u-tMdand or ex-tfstributkin dale u- 

te. m nortie }»* S 9 £ g ^ +!* 1 ** & S piaa If f 1 3 S I,* riew ycarty ryi v-tfBdmg helled. vWn bankmptcy or recew- 

32% RochTI256 f 4 1C “Lg ^ +jJ JS S tSUoli a 3 ^ ss wum ru » Li.' +j! ship or bang reorgnmsed under the Bankruptcy Acl. <» *>4u- 

Ss 17% FtekCtrn 170 95 1»| ^ 33^ M% +3 lof Trac* 0 * 32 18 13 ^ rttte« assumed by suen eompanxh,. %vd-rt&urixit«d wv-wh^n 

new!# H * 3 ^ ^% +l1 : US 13% SS 8 3 277° 13% & IS -% ‘O***™** cr ex-ngW, «te- 

n 371 58% SF, 50% +% za 9% TWA 1873 IF, 17% 17% - % o*-dtetflbtiiion xw-uAtioui warrants y-«>i-rtv*J»id and sates 

5 29% 29% 29% 16 13% TfWA pf£25 15 373 W, 14% 14% « full yJd-ytaM *-sa»5 in fu, 


337, 29 TeEd pM.28 H 
20% IF* TofEd pfZ36 1Z 
19 15% TeEd p!Z2t 12 

25 25 TolE aajpf 

33 10 Tonka s .10 -4 

81% 36 TootftoHfJb 8 


C COR 
CP Rim 
CM. 

ns” M fv. nS rvl J)! Sales fiflufM are uwffeal. Yearly Kghs and lows raflecl the gl ' We 

15 iBa I 3 * 7%* + % pnwtous 52 weeks plus the currani week, but not tne taiesi 

1 8 19 1242 63% 617* B3 - ' i NwUnfl ‘ t W- Where a apflt or stock dhrtdand amounting to 25 cACI 

21 621 u23% 2l% 23% ♦ t% P« cant wmore has been paid, the year's high-low range and CbrySc 93e 

17 15 1078 55% 541, 65% + 1% tflwdwyJ fo shown lor the naw stock only. Unless otherwise CaiUc 

4.3 54 389 43% 4ft, 42*, -1% noied. rates at tMdends are annual dabursemonts based Ofl CaiSJvq 

488 0% F) 9% - % the teles! decterauon. CaHonP 

69 24 ull’a 11% 11% -% Calny 16 

21 32 It ?5!« 2Tb *-d«idand aiao extra(s). b-ennuaJ rale of cSvkJend plus 

16 3* ™ I? 7 2?. I2 ? + 3* slo^iW'^ o^O^'klfkvideftt.ddUcteiBdd-^ n a 

11 * * 1 SB III km » pafcl in pfBCSdmg 12 nwnBis g- gJJL “ 

ii f m, m S ri dwidend in Canadian funds, sui^aci to 15% fWi-fMKWnce »*. 081 

iz a » a T * decterad after Hrim* or slock rtvtderid. HJrwdend ELgrt i 

11 f m Hu m paid thb year, omitted, deterred, or no action taken al teteal caseyss 

iz 2 19 % ib% i9% -% dMdend matting K-dMdend declared or paid this year, an nc- caocon 

.a » > - _ 1-nlVMllMhlII tmiin Uiflt-I dhffa+TlHl ■■■■■■■! - i t— -l-- r. r>- inn 


138 28% 25), 26% 

24 5 14% M% 14% - % 

32 21% 21 21% + % 

104 lb 31% 31 31 - % 

531 7% 73, 71, 

c c 

65 ft, ft* ft, % 

198 4/* 40, 4% ♦ % 

50 11% 11% 11% - % 

.QSe 350 23', 2? 22 4 % 

453 6% 6% 6% % 

26 11% 11% 11% f % 

7137-16 3% 3% 

93e 31 22% 22% 2ft, % 

377 11% 11% 11% 


Drsxlr 

D«VGf 284 22 ' 21% 22' * % 

DunhDs 24 35 23% 23% 23% 

Duriron £$ 402 IF, 1ft. \r t % 

tofFita .15 62 12% 12% 12% 

ui 96 6% 5% 6% 

DynwiC 329 34 33% 33% % 

E E 

ECITal 31 7% ft, ft* % 

EagTTl 73117 -16 1% 17-16 » % 

EconLD 104 281 4th 41% 41V 

ElChC 225 7% 7% 7i*+% 

EIPBS 152 903 15% 15% 15% 

Etan 555 171? 12% 12% 

Ed"* 2 8% 0% 8% 


S 20% ROW 

16 RolnCfA40. 


Jiff 11', hj, 11>, 

58 3% 3% 3% 1-ttl Eldons 

196 I-', 1% 1% % j EJecBa 

16 152 15 14% 15 

253 28% 28% 38% ► % 

300 % % i % 

S IS 19% IF, 19% 

II 3243-16 41-16 43-16 Mi 
125 13% 13% 13% % 

I 125 1ft* 17% 1ft; % 

52 16% 16% 16% 

18 17', 16% 1ft, 


42 S’, 

3 1ft? 

3290 29 


1ft* 1ft; ♦ % 
C9 1 . 29% - ’? 


10 

442 

IF* 

N 

IF, 

N 

IF; 


13 

3% 

3*4 

3*, 


29 

4% 

4 

4 


94 

IF, 

9'; 

IF, 

7B 

218 

zc% 

22% 

22% 

re 

210 

431* 

49% 

4ff; 

ro 

220 

24% 

24% 

24S, 

44 

237 

17% 


1? 

34 

55 

1??, 

1?'; 

1?), 


64 

4% 

4% 

4*8 


302 

*8 

ft. 

3% 


113 

4% 

4% 

4% 

1% 

69 

b'* 

6% 

6% 

389 

5% 

5% 

5': 


44 

5% 

>*; 

b% 


2217 

22'; 

C2% 

22% 

18 

15 

40% 

39?, 

40% 


3% 

17 + % 


173 4%47-kj 4% * % 

57 1% 1% 1% 

33 10% 10 10 - ** 

144 15 IF, 14), - % 

3d 35 36% - 

26 F, 7% ft, % 




>3 EKatti 

M'r » *4 E tatted 

■b i EJtRni 

19% ElciMij 

3-16 MS ElronEI 

13% EmulSx 


5 29% 29% 29% 16 13% TWA pf i 

1.4 33 S3 28's 38 28 ~% (36% 25% Tranand.8 


49 tt 1603 34 33% 34 


* m ful ykJ-yiew ; -sates in ful 


Ceseyss 52 18% 16% 16% 

Cuncors 18 Ift, 16% 171* 

CniiBc 100 104 35% 35% 35*, 

Camcor 220 22% 2ft, 22% 

CenSc 226 2 59 59 59 

CBshSs 76 51 23 Cft, 23 

CFdBka 84 09 »'? 2F, 25% 

CciinU 50 ft, 1 ft* ft, * 

Cell* 12M 23-8 23% 23** r 

ChapEn 2*9 3% 3', 3% 

CnairnS 20 1071 28% 26% 26), 

CnkPm 302 17*) 1ft, 17% 

Crmlcfi 3 0% 0% F? i 

ChLwn 30 250 II 10% 20% 

Che me* 19 7', 7 7% 

ChiCm 731 9% 9 9 

CfuPjcfi 335 2ft* 2D, 22 


Emulax 

Enffla 

End vco 

EndoLs 

EngCnv 

Enfaa 

Engpha 20 

Enzo&t 

Equal 

EqKM .20 
EtiCTi ,85e 
Erlylnd 
Evn Sui 
Exovir 


.16 IS 17% MO* 1ft,+ % 

73 8% 0% B% 

316 15 14% 149, - 1, 

33 IF, 17% 10 + % 

'IB IF) 10% 18% 

4* 3*i it i % 

53 6*4 8 6% 


144 lb IF, 14), - •* igp.-l 06 

2$S6 38 35 36% - % N.pft, 

» r * *0 NiC alg 

28) IF; 13% 13% • % 8 

19 6 7), ft* - Nordsh Efi 

696 11% 11% 11% r % NOfdStr *4 

363 8% 8 «> * % NrskBs .ZS 

SI I9-, IF; 1», + % Nor Man 

621 tt-% IF; 16*; MAIIIn 

106 8% 6 8% NkiSv 

212111-16 1% 1 IHfl 1-16 rtatuG 153 


284 IF; 13% 13% « % 

19 6 7% 7% - 

696 11% 11% 11% » % 

263 8% 8 8% » % 

21 19?, IF; Ift, + % 

621 16% IF; 16*; 

106 8% S 8% 


NE Bus 52 2 30 30 33 % 

NHmpfi 80 355 32% 2."% 32% 

NJNll 1 1ft 8 35% 35% 3t% < j 

NwldBu UJe 419 20% 153, 1«, • S 

Nc+rt 06 231 14% 2, 2, 

NwpPft 15*3 1*V W »*:• % 

laC'ata 58? 15-lb % 1516 


.401673 M% 13% W% ♦ % 

E6 II IS 17V 18 t 3, 

44 553 51% 51 5J?4 • T, 

a 44 SO-% 50% 50% * 1 

101 6% 6 6 


Iomega 292 12 11% 11*, ♦ % 

found! tt M I3-’, 14 

Itel 265 10 9", 9 * - *7 

J J 

JBRMs tt 2 IF, IF, 10% * % 

jacLpol 1?9 6 5-', 5-'f 

jaCkLte 23 4 ft, 43*i 4ft; ♦ % 

Jam Wlr 255 H*. W*; 24% - % 

JefMort 180 4% 4% 4% 

Jem 16 *06 2?% 2?', S-j *, 

JonlcH t 59? i% 7% 7% • % 

Jcepntn 24 8% i% ?■> % 

Junes 26 set 2*% 3*** + *a 

juaun ' *0 *21 18 1?% 17% 

K K 

KLA 1503 ?1% ?1 ='%* 

KM PW J 8v 8'; J'} .’l 

kamans 4* 103 23'* 23 ?3% ’) 

karcsir 199 16% 16% 16% % 

hosier 2% 392 UP, IF, «J% *; 

havdon 5 11*8 11% ,* 

Kemp 1 80 M7 72% 7ft, 72% * % 

KyCm.1 1 fl 55 54 W 

Kuvc* 14 5% 5% 6% % 


424 3% 
53 F, 
851 11% 
336 3% 
12 7*, 

831 7% 

190 27 


11% 11% 
3*? ft? 


87 21% 20% 21% 
0 13% 13% ift, 


7%+ % 
7% 

26% ♦ 1% 
21% % 


218 13% Ift, !?% • % 

M4 B% 8 B 

.20 K) Pj B 1 ! i ( i 
■ 65e 072. 29% 29'; 29'; '? 

40 IF? 10% IF? 


295 10% 10% IF, i % 

320 14% 14% 14% 

F F 

30 7% 7*? 7*] 

*93 10% IF* IF, - % 

168 I'? 17-16 17-16 


26 ?', 

?% 

7% 

% 

2M 15% 

IB 

K% 

% 

152 * 18% 

tt;, 

*8% 


eo 156 25 

* 4 i 

S*!» 

% 

J 20 56 24% 

24% 

24V 

*t 

109 216 61% 

61% 

61% 

«% 

122 6% 

6% 

6% 


104 r 

6), 

e* 1 

' h 

56 4 |7V 

17*2 

17 ;* 


173 7% 


■■4 



NnNLt 


0 0 _ 

Oceanur 6 T% 1-, 1% 

Ocrllas 75 11% 10% 103, 

OmHGp 101 85 43), 43<; 43V 

OmoCa 200 3S 87% 671, 67% 

OlAenr 1 10 89 35% » 25 


Oldtumr 1 10 89 35 

OtdRpS ?4 KO J) 

Dicsnc 260 ft 22 

GneScD 60 112 31 

GnLino CTO 10 

OgucC 85 14 

OibcR 207 » 

Ot-pn; I 14 

orbit ao fi 

OriaCp 19 6 


KO 35% 35% 35% 

re 22 21% 21% 

112 31 31V; 3ft? 

CTO 10% 9v 5% 


207 »% S'; 2F* 

I 14 14 M 

ao fi% e% vt 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Banks review dollar policy 


Br COLIN MILLHAM 

Currency trading was quiet, 
but ralber nerrous ahead ot the ' 
end of year. Attention centred 
around the dollar and Friday's 
Hash estimate of US fourth 
quarter Gross* National Product 
growth, but this turned out to 
be very confusing and had little 
direct impact on the foreign 
exchanges. Fourth quarter 
growth, according to the esti- 
mate, was 3.2 per cent. This was 
within the region of most esti- 


£ IN NEW YORK 


Dec. 20 r Prev. close 


ing strains within the European 
Monetary System. The Bank of 
France has probably intervened 
from time to time to keep the 
French franc in line with the 
D-mark, and Germany seems 
reluctant to be accused of poll 
tical bias ahead of next year's 
French elections, by allowing the 
D-mark to rise so far that a 
devaluation of the franc 
becomes inevitable, 
to 1.55m. while US Ml money ^ Japane5e authorities also 


£ Spat 
1 month 
i months 
12 months 


J1.49BO- 1,4300 F 1.4380 1.4290 
0.48 0.4 1pm 0.46 0.44pm . 
1 .29 1.26pm 1.31-1. ZBpm 
4.33-4.45pm'4.58-4.40pm 


forward premiums and discount* apply 
to th» U.S. dollar. 


nillHU (lie 11-KWH Ml I«U» can- . „ , K . .. noMmk.,1 *■« auuiunun 

mates, but may have been dis- ii? !J!f e l£ s i2iJ? ecembef gave the impression of wanting 


toned by changes in the data 
base. Consumption was down, 
and growth seemed based on 
smckbuilding and Government 
spending. 

At the same time the overall 
picture presented a view of a 
sluggish economy. Third 
quarter growth was revised down 
to 3 per cent from 4.3 per cent, 
and in the second quarter 10 1 
per cent from 1.9 per cent. 

Some economists had been 
looking for a growth figure of 
no more than Z per cent for the 
fourth quarter, after a recent 
fall in US retail sales. Car sales 
have been particularly depressed 
after the end of incentive 
schemes to shift large stocks in 
Scpi ember. 

Early in the week it was an- 
nounced that November US hous- 
ing starts fell by 12.2 per cent 


9 fell S3.2bn to S623bn. 

In general this seemed to be 
encouraging news for those 
expecting a cut in the Federal 
Reserve's discount rate. 

On the other hand the dollar 
gamed some support from a fore- 
cast of lower West German trade 
surpluses in 19Sti. according to 
a Bundesbank report Domestic 
demand is sucking in more 
imports. In November Germany's 
current account surplus narrowed 
to DM 4.7bn. from DM 6.2bn 
in October, while the trade sur- 
plus fell to DM Tbn. from 
DM S.Tlm. 

Apart from the damage to the 
German trade position from a 
further fall in the value of the 
dollar, the authorities in Bonn 
also seemed concerned that the 
(low out of the US currency into 
the D-mark will cause embarrass- 


to prevent a further fall of the 
dollar against the yen. Mr 
Satoshi Sumita, governor of the 
Bank of Japan, said last week 
that short-term interest rates 
would no longer be kep.t high 
to push up the value of the 
Japanese currency. 

Although the latest economic 
evidence from the US continues 
to point to a weaker dollar, the 
reaction in Germany and Japan 
seems to be that the aims of 
the Group of Five finance minis- 
ters meeting in late September 
has been largely met, and tbat 
any further decline by the dollar 
will be much more gradual. 
Central bonks have shown their 
willingness to intervene if the 
dollar starts to appreciate, but 
also appear increasingly content 
with levels of around DM 2.50 
and Y200 for the US currency. 


FINANCIAL 

FUTURES 


UFFE—CUBOOOU-AH options 
S im points of 100ft 


POUND— S (FOBElGS EXCHANGE) 


Spot 

i-mth 

3-vnth. 

6-mih. 

12-mth. 

1.4245 

1.4206 

1.4117 

1.3993 

1.3793 

1 MM— STERLING St per £ 


Utfttt 

High 

Lew 

Prev 

March 

1.4146 

1.4180 

1.4096 

1.4130 

June 

1.4820 

1.4020 

1.3950 

1.3990 

Sept 

1J?00 

1.ROO 

1.1 1 3 

1.3890 

DM 

— 

— 

— 

1.4370 


Strike 

Calls— Usi 




Puts— Last 


Vol 

price 

March 

June 

Sept 

Vol 

March 

June 

Sept 

90.00 

2.30 

2.22 

• mam 

XT 

- — 

0.01 

— 

— 

9040 

1.80 

1.74 


— 

re— 

0.03 

— 


91.00 

1J1 

143 

1.18 

— 

0.01 

0.07 

021 

•• 

91.50 

0.84 

0.87 

0.82 



0.04 

. 0.16 

0.36 


82J» 

043 

0.52 

0.53 

20 

0.13 

031 

0.E6 

30 

92-50 

0,18 

OJZt 

OJO 

30 

0.36 

0.66 

083 

— 

93.00 0.04 0.11 

Previous day's open int Calls 

0.15 — 

1896, Puts 2.021 

0.74 

0.90 

1.18 



UFFE C/S OPTIONS 
£25,000 {cants per £1} 


UFFE — STERLING £25.000 fpnt 

Low Prev 

March 1.4130 1.4110 1.4095 1.4096 

June 1.3990 — — 1.3965 

Sept 1.3890 — — 1.3855 


CIOM I 
1.4130 1.1 
1.3990 

1.3880 — 

Estimated volume 10 (42) 

Previous day's Open ini 1.868 (1.868) 


Strike 

price 

Jan 

Calls— Last 

Feb Mar June 

Sept 

Jen 

1.20 




22.47 22.47 

— - 

— 

1.25 



_ 

17.47 17.47 


— 

1.30 



an 

12.47 12.47 12.47 

— 

1.36 

7 47 

7.47 

7.S6 8.22 

9.13 

0.06 

1.40 

2.95 

3.77 

4.36 5.47 

6.61 ' 

0.75 

1.4S 

061 

1.64 

2.18 3.43 

4.83 

3 41 

1.90 

0.05 

049 

0.95 2.03 

3.15 

786 


Puts— Last - 
Fob Mar Juno - Sopt 

— 0.02 0.33 • — 

— 0.11 0.83 — 

— 0.48 1.77 3.40 
0.68 1 38 3.32 5.33 
2.10 3.15 5.S7 7.01 
4 87 5.98 8.53 10 83 
8 62 9.75 12J3 14 35 


UFFE — DEUTSCHE MARKS 
DM 125.000 $ per DM 


Estimated volume total. Calls 5, Puts 188 
Previous day's open tat Calls 5.8*3. Puts 7,718 


High 

0.4004 


Close 
March 0.4003 
June 0.4034 
Estimated volume 2 (2) 

Previous day’s opsn int ito (17) 


CHICAGO 


Law Prev 
0.4000 0.4007 
— 0.4038 


LONDON SE C/S OPTIONS 
£12.500 (cents per El) 


US TREASURY BONOS 
5100.000 32nds af 100% 


Strike 


Calls— Lest 



Puts — Lwt 


price 

Jan 

Feb 

Mar 

June 

Sept 

Jen 

Fob 

Mar 

June 

Sept 

1.20 

n a. 

n a. 

n.a. 

n a. 

n.a. 

n.a 

n.a 

n.a. 

n.a. 

n.a. 

1.25 

n.a. 

n.a. 

n.a. 

n a. 

n a. 

n.a. 

n.a. 

n.a. 

rva. 

n.a. 

1.30 

n.a. 

n.a. 

n a- 

n a. 

ni. 

n.a 

n.a 

n.a. 

n.a. 

n.a. 

1.35 

n.a. 

n a 

n.a 

n d. 

n a 

ii a 

n.a 

n.a. 

n.a 

n a. 

1.40 

n a. 

r a 

n a 

n a. 

n a 

ii a 

n a 

n a- 

n.e. 

n.e. 

1.45 

n e 

n a. 

n a 

n a. 

n a. 

m 

n.a . 

n.a. 

n.a. 

n.a. 

1.50 

n.a 

n a : 

-B a 

» a 

n a 

i: a 

n.a 

D.B. 

n.a. 

n.a. 


(CRT) 8% Previous day’s open int, Calls ri.a.. Puts n.a. 


CURRENCY MOVEMENTS OTHER CURRENCIES 


CURRENCY RATES 


Dec. 20 


Sterling....— - 
U.S. dollar... 

Canadian dollar.— 
Austrian schilling . 

Belgian franc- 

Danish Kroner—... 


French franc . 
Lira.-—. 

Yan — . 


Bankof 

England 

Index 

Morgan 
Guaranty 
Change % 

78.1 

-12.9 

127.4 

4.16.3 

BI.2 

— 11.2 

121.1 

*6.0 

92.4 

-9.4 

85.3 

-2.5 

133.4 

+ 11.6 

250.7 

+ 12.2 

120.4 

+ 6.9 

69.5 

-11.8 

44.9 

-X9.7 

177.2 

+ 29.6 


Dec. 20 


Dec. 20 


Bank 

rate 

ft 


Special European 
Drawing Currency 
Rights Unit 


Morgan Guaranty changes: average 
1 980-1982 •» 100. Bank cl England Index 
(baas average 1375—100). 


Ara'tina.. 1.I3B2 1.14150.8000 0.8010 
Alts' alio.. 2.0610 2.0690 1.4657 1.4650 
Brazil... 14,396 14.478 10.110 10.160 
Finland... 7.8254 7.8489 5.5025 S.5I25 
Greece.. 213.30-214.34 150.00 150.50 
H'kong 1 1. 1072 1 1 . 1172 7.8055 7.8075 

Iran 122.20' 84.70' 

Kuwait ...0.4135 0.4145 0.2M50 0.29050 
Lux’burg 73.25 73.35 Sl.40 52.50 

Malay'as 3.4S50 3.4650 2.4280 2.4300 
N'Z'land 2.8555 2.865S 2.0008- E.0161 
Saudi Ar. 5.2015-5.2080 3.6502 3.6507 
8 Mi'ooro . 3,0139 3.0239 2.1180 2.1200 
S.At.<Cm > 3.7920 3.8266 3.6752 2.6620 
S.Af. iFm. 5.0406 5.2356 3.5398 3.6697 
UJLE ..... 5.2325 5.2410 3.6720-3.6740 


• Selling race. 


Sterling. . . 
U.S.F _. . 
Canadian I. 
Austria Sch. 
Belgian Fr . 
Danish Kr .. 
O' mark . 

Guilder s 

French Fr. • 
Lira ... I 
Yen . . ; 

Norway Kr_ 
Span'h Pta_ 
Swedish K... 
Swiss Fr 
Greek Dr’oti 
Irish Punt. - • 


71* 

9.20 

4 

9*« 

7 

4 

5 

9>i 

15i* 

5 

8 

101 * 

4 

SOI* 


0.764791 0.610638 
1.06738. 0.869549 
1.21580 


19.2368 

65.9212 

9.94518 

N'A 

3.08598, 

N-A ! 
N.A 

220. B47 
B. 36521 
170.498 
NiA 

2.29872 

N.A : 
NiA . 


15.3823 

44.6905 

7.65116 

8.18752 

2.46430 

6.72118 

1493.02 

176.238 

6.69074 

136.345 

6.70205 

1.85BS3 

130.945 

0.713330 



Close 

High 

Low 

Prav 

March 

04-29 

S5-I3 

83-27 

64- tZ 

June 

U4-00 

84-16 

82-28 

83-12 

Sopt 

83-08 

83-21 

82-05 

82-17 

Dec 

82-19 

82-29 


81-28 

March 

82-01 

82-13 

80-27 

-81-00 

Juno 

81-18 

81-22 

80-22 

80-21 

Sopt 

— 





— 

Doe 

80-26 

80-28 

79-12 

79-Z7 

March 

80-17 

— 

_ 

79-17 

Juno 

80.10 

— 

— 

79-09 

US TREASURY BILLS (IMM) 51m points 

of 100”'. 





Close 

High 

Low 

Prev 

March 

93.27 

93.36 

93.16 

93.27 

Juno 

93.22 

33 JO 

93.12 

93.22 

Sept 

93.01 

83.00 

92.93 

93.07 

Doc 

— 

— 

— 

92.92 

March 

92.48 

as jo 

92.41 

92.48 

Juno 

az.33 

92.25 

92.16 

9223 

Sept 

91.98 

92 00 

91.93- 

91.98 

Dec 

92.73 

92.77 

92.65 

92.73 

CERT. 

DEPOSIT 

(IMM) 

Sim points of 

100% 





Close 

High 

Low 

Prev 

Dec 

82.39 

92.40 

92.33 

92.38 

March 

82.6* 

82.75 

92.58 

92.86 

June 

92.65 

82.64 

92.51 

92.56 

Sept 

92.32 

92.36 

92.36 

92.33 

THREE-MONTH 

EURODOLLAR 

(IMM) 

51m points of 1007. 




Close 

High 

Low- 

Prev 

March 

92.35 

92.44 

92.20 

92.33 

June 

92.24 

92.34 

92.12 

92.24 

Sept 

82.07 

92.09 

91.90 

92.02 

Dec 

91.72 

91.79 

91.62 

91.74 

March 

81.43 

91.50 

91 J4 

91.45 

June 

91.15 

91.20 

91.06 

91.18 

Sept 

90.89 

90.98 

90.81 

90.02 

Dec 

90.85 

90.71 

9039 

80.68 


PHILADELPHIA SE E/S-OPTKWS- - 
£12.600 (cents per El). ' ' V 


Strike 
price 
1.20 
1.25 
1 JO 
1.33 
1.40 
145 
1.50 


Jen 


Cells— Lest 
Feb Mar June 


Sept 


Puts— Lest 
Feb Mar Juno 


Sept 


— — 17.15 — — 


— — — — — 065 


0.45 


3.30 — 


— 1.90 

— 0 80 — — 
Previous day’s open int, Calls 65,935, Put* 38.800 
Total volume (noon) 2.454 


— — 1.50 — 

.— ■ 1.10 — — 

1.95 2.90 — 8.55 


LONDON 


20-YEAR 12% NOTIONAL GILT 
£50.000 32mte af 100% 


THREE-MONTH STERLING 
£500.000 points of 100% 


Dec 

March 

June 

Sept 


Close 

110-26 

111-01 

111-12 

111-22 


High 


1114)2 

111-08 


Low Prev 
— 110-18 
110-26 110-26 
1U-0S 111-04 

— 111-14 



Close 

High 

Low 

Prev 


88.43 

88.44 

88-35 

88.94 

March 

38.93 

88.83 

88.79 

88-39 

June 

89.04 

89.04 

89.00 

88.79 

Sept 

89.02 

HU-99 

88.99 

.88.38 

Dec 

88.96 

— • 

• — 



Estimated volume 546 (.589) 

Previous day’s open Int 4.315 <4.3051 
Basis quote (clean cash price ot 13V% 
Treasury 2004-08 less equivalent price 
of near futures contract) —4 to +6 
<32nds). 

10% NOTIONAL SHORT GILT 
£100.000 84ths of 100V. 


Estimated volume 755 (2.412) 
Previous day’s Open int 8,710 (6.131) 

THREE-MONTH TfuROOOLLAR 
Sim points of 10V,;, 


Close High Low 

Dec 96-10 96-11 96-10 

March 96-25 96-25 96-23 

Estimated volume 101 (143) 
Previous day's open Int 872 (853) 
FT-SC 100 INDEX 


Prev 

96-08 

36-24 


Close 

High 

Low 

Prev 

92 30 

92.32 

9ZJ3 

92.28 

902.21 

92-22 

92.15 

92.16 

91 37 

92.00 

81^4 

91-93 

91.66 

91.71 

91.68 

. 91.64 


March 
June 
94pt 
Dec 1 

Estimated volume 2.696 (2.743) 
Previous day's Open Int 77,946 <17,787) 


US TREASURY BONDS. 

8% *100.000 32nds sf 100% 


CS/SDR rate lor Dae- 19: 1 .51021. 


Close High Low Prav 

Dec 139-20 139.60 139 00 139.60 

March 140.35 140.50 140.30 140.70 

Estimated voums 255 (19 3) 

Previous day's open Int 2.B28 (2,838) 


Dec 84-17 84-19 83-28 84-28 

March 83-19 — — 83-26 

June — — ~ .82-24 

Estimated volume 2.648 (2.023) 

Previous day’s open int 2.681 (3.131) 



Socfedad Espafiob dc AuWnw'ifes dc Turfamo. SA 

U.S. $100,000,000 

Guaranteed Floating Bale 

. (redeemable - aihc*rpw«'<t>i«tfh*U^ r '‘ ,n * ' 

UnwHtdifc*n.ilh -.tail invwaNv giuninhxM by 

■ Institute National dc lodustria 

In accordance with the Provision of the Notes- notice is 
herein’ given that the Rare of Interest for the nett .six months 
Interest Ifcriod has been fixed ai S’-A p-a- and l 
interest payable on the relevant Interest Payment Da c. - 
June, 198fi against Coupon No. 5 in respect of each Note 
will he US. $417.08. 

AgenlBanJc 

First Interstate Capital Markets Limited 


POUND SPOT — FORWARD AGAINST POUND DOLLAR SPOT — FORWARD AGAINST DOLLAR EXCHANGE CROSS RATES 


Dec 20 


Day’s 

spread 


Close 


One month 


pa. 


Three 

montns 


% 

p.a. 


Dec 20 


Day’s 

spread 


Close 


One month 


p.a. 


Three 

months 


% 

p.s. 


US 1.4200-1.4260 1.4240-1.4250 0.41-0.386 pm 

Canada 1 .9830.1 .9922 1.9870-1.9860 0 36-0 27c pm 

Nethlnd 4.02-4 05 4 03-4.04 2L-1VC pm 

Belgium 72.94-73.38 73.25-73 36 15-2e pm 

Denmark 12.97-13.04 13.02-13.03 4-2>.ora pm 

Ireland 1.1628.1.1710 1.1596-1.1706 O.IOdis-O.03 pm 

W. Ger 3.5686-3.5880 3.5745-3.5755 2V1’.pf pm 

Pj frugal 226.65-230.57 227.48-230.57 25Q-68SC die 
Spam 225.26-223.80 223.00-223.80 HWWc die 
Italy 24364*2464 2447' r 244»4 9-16llre dis 

Norway 10.91V-10.97V 10.96V-10.97V per-l'jOr® dis 
France M W P 1 1.02V 10.99V-10.S9V 4-2VC dis 
Sweden 10.S3V-10.99 10 974-10.984 1-2ore dis 
Japan 287-2904 288-289 IV -Vy pm 

Austria 25.06JS.23 2517-26 38 9V8Vgro ptn 

Switz 3.00-3. 07 V 3.00V -3. 07 V 2-lVc pm 

Belgian rate is for convertible francs. Financial franc 7? 55-73.65. 

Six-month forward dollar 2.56-2.50C pm. 12-month 4. 80 -4.46c pm. 


3.28 1.30-1.26 pm 3.69 
1 84 1.25-1.12 pm 2.37 
5 96 6-54 pm 5.70 
1.39 43-24 pm 1.8S 
3.20 10‘ r 9V pm 3.07 

3 59 0.16dS-G.17pm 1.70 
7.13 BV-SVpm 6.71 

— 24.26 S00-136$ds -15.75 
-2.41 150-230. dis -3.40 
-6.12 22-33 die -4.57 
-0.73 1 V-3V die -0 91 
—1.63 3V-7>j dis -2.09 
-1.63 1V-2V dis -0.81 

4 IS 34-2V pm 4.50 

4.15 324-28 4.75 

7.02 5V-5V 7.33 


1.4240-1 .4250 0.41 -0.38c pm 
1 .2206-1 .2215 o.36-OJBcpm 
1.3957-1.3961 ■ 0.1 5-0. 18c dis 
28310-28320 0.564.52c pm 
51.40-51.50 6-8c dis 

9.14-9.144 0.10-0. 60a re dis 

2.5095-2.5106 0.65-0.59pf pm 
7604-1614 200-450O dis 

166.65-166.76 55.100c dis 
171BV-1718V 15-17lire dis 

7.694-7.704 2V3o re dis 
7.7150-7.7200 3-34c dis 
7.704-7.714 3.10-3.50ore dis 

202.55-202.65 C05-0.02y pm 

T.7O-O.90gro pm 0.88 6.5OA00 pm 

0.66-0.59C pm 3.49 1.90-1.84 pm 

t UK and Ireland are quoted In US currency. Forward premiums and 
discounts apply to the US dollar and not to the individual currency. 
Belgian rate ia lor convertible francs. Financial franc Si 604)1.70. 


UKt 

Ireland) 

Caned 

Afeihtad. 

Belgium 

Denmark 

W. Ger 

Ponugel 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Swita. 


1.4200-1.4260 
1.2160-1.2232 
1.3975.1.3984 
£8275-2.8395 
61.30-5151 
9.1249.16V 
2.5076-2 .5200 
160-161 b 
156.35.156.90 
1713-1719*, 

7.67V-7.704 
7.6975-7.7275 
7.694-7.71V 
202-55-203.15 
17.634-17.70V 17^94-17.10 
2.1080-2.1170 2.1105-2.1116 


3.28 130-1. 26c pm 3.59 
2.95 1.2S-0.95C pm 3.B0 
—1.41 0.40-0 45dis -1.21 
2.26 1.42.1.39 pm 1.98 
-1.83 19-23 dis -1.83 

-0.45 1-1.50 dis -0.64 

2.90 1-94-1.89 pm 3.04 
-24.32 600-1 100d« -1996 
-5 93 250-325 dis -7.21 
-11.19 38-40 dis -8.85 
-4.27 84-8 dis -4.54 
-SOS 10-12 dis -5.70 
-5.13 8.50-8J0ds -4.61 
0-21 0.38-0.34 pm 0 63 
1.18 
3.63 


Dee20 


DM 

YEN 


F Fr. 
S Fr. 


H FI. 
Ura 


YEN F Fr. 8Fr. ti FI. Lira C* B Fr. 


1. 

0.709 


1.495 5.675 288.5i 11.00 5.008 
1 2.810 B08.S 7.718 S.L11 


4.055 2448. 1.688 
9.853 171B. 1.366 


0-2 BO 0,398 1. 80.70 5.076 Q.841 

3.466 4.838 18.39 1000. 58.11 10.42 


0.610 1.BB6 3.261 262.4 10. 2.736 
0.353 0.474 1.186 65.93 5.666 1. 


0.248 0.3S3 0.866 71.50 8.726 0.746 
.0.408 0.688 1.460 117.6 4*401 1.229 


1.126 684.8 0.586- 
13.89 -8466. 6.886’ 


3.670 2826. 1.808 
2.542 814.0 0.661 


1. 606.7 0.463 
1.648 ZOOO.; 0.812 


CS 
B Fr. 


0.603 0.717 1.706 145JI 9.632 US1S 
1.364 1.643 4.877 803.6 16.00 4.103 


2.050 1232. 1.. 

5.505 3340. 2.711 


36.88 

100 . 


Yen par 1.000: French Fr par 10: Lira par 1.000: Balg Fr per 100. 




Scandinavian Finance B.V. 

. (Incorporated in the Netherlands with limited liability) 

U.S.$70,000,000 
Floating Rate Serial Notes 
due December 1993 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

(incorporated in England with limited liability) 

- For the six months 

- : 23rd December, 1985 to 23rd June, 1986 

- In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
SVib per cent and that die interest payable on the 
relevant interest payment date, 23rd June, 1986 
against Coupon No. 5 will be US$41 3*92 per Note. 
Agenl Bonk: 

Morgan Guaranty Trust Company of New York 

London 


Citicorp Banking Corporation 
U.S. $250, 000, 000 

Gnmmeed Floating Rite Subordinated Capital Notes Due July 10. 1997 
. UncoodtoouaBy Gunoucd on s Subordinated Basis by 

cmcoRPO 

Pursuant fo Paragraph (d) of the Terms and Conditions of the Notes notice 
is. hereby given friof the period in respect of Coupon No. 2 will ran from 
January IQ" 1986 to' July 1 0, 1986. A further notice will be published advising 
■rol e of i nterest and Coupon amo unt pay oblc. 

Dccenbcf ^3. 1985, London " 1 ~ m ***— 

l Br- atibonly N.A. (CSSI Dept.), Agent Bonk CtTtBAhKQ 


FORWARD RATES AGAINST STERLING 

Spot 1 -month 3-month 6- month 12-month 

Dollar 1.4245 1.4206 14117 1.39B3 1-3793 

D-Mark 3.5750 3 5550 3.5161 3.4584 3.3S78 

French Franc 10 9950 11.0142 11.0515 11.0589 10.9973 

Swiss Franc 3-0075 2.9904 2 9541 2.9021 2.8088 

Japanese Yan 288.50 287.62 285.69 281.88 275.54 

EMS EUROPEAN CURRENCY UNIT RATES 


EURO-CURRENCY INTEREST RATES 


Deo. 20 


Short 

term 


7Day» 

notice 



Ecu 

central 

rates 

Currency 
■mounts 
against Ecu 
December 20 

*/• change 
from 
central 
rale 

"4 change 
adjusted for 
divergence 

Divergence 
limn % 

Belgian Franc ... 

44.8320 

44.6905 

—0-32 

+ 1 09 

±1.5425 

Danish Krano ... 

8.12857 

7.95118 

-2.18 

-0 77 

-18421 

German D-mark 

2.23840 

2.18752 

-2.22 

-0.81 

-1.1465 

French Franc ... 

£86402 

9.71118 

-223 

-0.82 

—1,3664 

Dutch Guilder... 

2.52208 

2.46430 

-229 

-0.88 

-1.5162 

Irish Punr 

0.724778 

0.713330 

-1-5S 

-0.14 

-1.8673 

1 [alien Lira 

1520.60 

1493.02 

-1.81 

-1 28 

-4.0856 


Sterling........ 11-11 ti 

U.S. Dollar— 7ti 8 
Can Dollar— 

D Guilder — 

Sw. Franc.—. 
Deutactimrk 
Fr. Franc ..... 

Italian Lire.. 


6»ti 
Sti 6 ia 
21*2* 
4ti-6 
9 6ti 
12-13 


B.FY^FIn)_ 

BrJ'r'.Ccn); 

Ye n . 

D. Krone— 
Aslan 8 iSng) 


SSti 

9,>-9Ht 

69ti 

89li 

8-8ia 


lltillti 
aaa.tr 
914.64* 
SV5Tg 
lOtilOlg 
5ti 6 
9i = 10 
12ti-17>i 

9 9ti 
9 14-lOti 
8S a-BV 
8ti Bti 
B-B 1 e 


1 

Month 

11^. ill* 
Btifiti 
6.r-9.it 
6ti-5v a 
4^ 4M 
4 Silt 
12ti 13 
16-lBia 

BSsB.* 
Br* id* 
81k 8.4 
8*1-6 ti 
B Bti 


Three 

Month s 

llrillirg 

7T 9 .8 

S;h:< 

4 .Vi-4.ii 

4ti-5 
121* IB 
16J»16S« 

6teBr« 
9Sa XOA 
7ti-7Ja 
Si* -9 
77*8 


Six 

Monttie 


One 

Your 


11V11T* 
IT* S 
9 9U 
fi:;e;j 
4,»i 4ra 
4;i 4!’;) 
I2>s-13 
15i*-16i* 

61*9)8 
.9,(1 9, -i 
6ti 7 
8i* 9 
7lsH 


l *«iV 4 

9.‘5ti'“ 

6,’ 6,ic 

4,* 4 }r 

15 16?s 
9 9l« 

BL'.-BI* 

6rl-6,* 

85*-9ti 

7;^-8rk 


Changes are far Ecu. rhe refers posit ive change denoras e 
wreak currency Adnistment cateuiawd by Financial Time*. 


Long-term Eurodollars: rwo years 8V-&V par cent; three years 8V-9 par cent: 
four years 9-9V per cent: bve years 9*»-9V per cant nominal. Shan-term rates 
are coll lor US Dollars and Japanese Yen; others, two daya’ notice. 


MONEY MARKETS 


NEW YORK 


London rates higher 


Interest rates were slightly 
higher on the London money 
market last week, as sterling 
continued to suffer from nervous- 
ness about oil prices. Three- 
month interbank rose to lll-lli 
per cent from 111-11} per cent, 
but there was do sign of con- 
cern about a possible rise m 
clearing bank base rates. In 
quiet pre-Christmas trading it 
wa.v generally felt that any hope 
of a cut in base rates had been 
postponed well into next year. 

Nervousness about the dollar 
and demand for the Deutsche 
Mark caused problems for the 
weaker member of the EMS. The 
Belgian National Bank raised 
its bank rate 10 9] per cent from 
8} per cent on Friday. The rate 
for ordinary advances was in- 
creased to 10* per cent from 9 


UK clearing banks base 
lending rate 11} per eent 
since July 30 


per cent. The rise in rates fol- 
lowed an inrreuse in Treasury 
certificate rales, and came as the 
result of pressure on the Belgian 
franc within the European Mone- 
tary System. 

Also on Friday rhe German 
Bundesbank added DM Tbn liqui- 
diiy lo the banking system, as 
call money rose to 5 per cent 
from 4.55 per cent in Frankfurt. 
Heavy tax payments by corpora- 
tions drained liquidity, and this 
may have moved the authorities 
to offer call money at 4 9 per 
cent via ihe state-owned Federal 
Railways Bank. Money was also 


(4 pm) 








Fed funds at intervention 


offered by a similar institution 
and this helped the call rate to 
ease back to around 4.9 per cent. 

Treasury Bills & Bonds 






bank provided DM 8.7bn through 





agreement, as DM S.5bn drained 
from the market through an ex- 
piring agreement. The interest 
rate charged on the agreement 
was 4.6 per cent, unchanged from 
the most recent pact of a week 
earlier. 

Twq year 

Three year 

Four year 

. 8.01 
. 8-24 
. 8.43 . 

Seven year 

. 8.91 

30 year • 

. 9.32 


BANK OF ENGLAND TREASURY BILL TENDER 


DOC..BO 1 Dec. 13 


Doo. 20 Doc. 13 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Bin* on offer - *100 m 

Total of 

applioatloni...— • 2422. 16m 
Total allocated— 1:100m 
Minimum 

accepted bid— £97.2 lm 
Allotment at 
minimum level _i 29% 


UlOOm Top Accepted 

rate of dimeount. 11.1907% 1 1.170 6ft 
£542 tn. Average 

flOOm rate of discount 11.1607ft 11.1683% 

Average yield- 11.50* 11.48* 

£ 97.215 Amount on offer 

at next tender— £l00m £100m 

13ft 


FT LONDON INTERBANK FIXING 


i nunOM 

Dee. 20 

SI 

e | 

ll 

HEW VflMf 

Dec. 

90 change 

Base rates 

llti 

(inch'd 

mtls lyiUS 

Prime rates 

91* 

Unch'd 

7 day interbank 

■11,’s. 

— ti 

Federal funds 

7,'.- 

+ ti 

3nrtJ> interbank 

11,: 

+ ti 

3 Mth. Treasury Bills 

7.33 

*0.15 

Treasury B<il Tender X 1.1807 

+ 0.0124 

6 Mth. Treasury Bills 

7.87 

+0.17 

Band i Bills 

n»* 

Unch ’d 

S Mth. C D 

7.8D 

+0.10 

Band 2 Bills 

ll * 

Unch *d 




Sane 3 Bills 

llti 

(inch'd 

FRANKFURT 



Bancs 4 Bills 

11* 

Unch ‘d 

Lombard 

5.5 

Unch’ d 

3 Mth. Treasury Bills 11. * 

* i. 

One Mth. Intartoank 

4.825 

Unch'd 

1 Mth. Bank Bills 

<11 "T 

— lia 

Three month 

4.60 

Unch'd 

3 Mth. Bank Bills 

llti 

+ i: 







PARIS 



TOKYO 



Intervention Rats 

BJ* 

Unch'd 

One menth Bills 

8.09375 

-0.25 

One Mth. interbank 

9 


Three month Bills 

7.84875 

—0.0126 

Three month 

».* 

,1 

BRUSSELS 



MILAN 



One month 

Bti 

+ 11 

One month 

15.i 

+ »A 

Three month 

»rj 


Three month 

».l 

+ ti 

AMSTERDAM 



DUBLIN 



One month 

6;: 

— t 'j 

One month 

105j 

+ *» 

Three month 

5. A 

— i* 

Three month 

12 

+ 11R 


<11.00 a.m. Dee. 20i 
Three month a U.S. dollars 


bid 77'B 


offer 8 


The fixing ratal are the arithmetic 
m Sana, rounded to tbs nearest one- 
sixteenth. of iha bid and altered rates 
for SIDm quoted by the market to 


Six months U.S. dollars 
bid 77iB offer 8 


five reteranee banka at 11 a.m. each 
working day. The bunks are National 
Westminster Bank, Bank or Tokyo, 
Deutsche .Bank, Banqua Nationals do 
Pert* and Morgan Guaranty Trust. 


LONDON MONEY RATES 


Dec. 2D 


Over 

night 


7 daya 
notice 


Month 


Three Six 
Months Months 


One 

Year 


London— band t bids motors M up to 14 day*, band 2 bMs IS to 33 days, 
band 2 bills 34 to 53 thnre and band 4 MBs 64 to 91 days. Rates quoted res re- 
sent Bask of England buying nr nefflng rates with the money market. In ottos* 
centra* rates are genera By dotxreh rates id the domestic money market and 
fiMfr raspnofM changes dosing dm week. 

MONEY RATES 


Interbank.- — 

Sterling CDa 

Loca (AuthontyDepoa 
Local AuUior'y Bonds 
Discount Mkt Depot. 

Company Depot 

Finance Hae Depm — 
Treasury Bills (Buy 1 — 

Bank Bills iBuyi 

Fine Trade Bill* (Buy) 

Dollar COS- 

SDR United Depos.... 
ECU Depoa - 


7-Hi* lUa 111* ll*, llij UVUTr 11)4 ilia iisb- in,* 

- 11 vu:*Ufe u:: nti-uv) 


This advertisement complies with the rtqtiinmenis of the Council 0 / The Stock Exchange. 

Ji does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


U.S. $100,000,000 

Tuan Investments B.V. in the course of. changing its name to 

Barings B.V. 

(Incorporated in The Netherlands with limited liability and having its statutory seat in Rotterdam) 

Guaranteed Floating Rate Capital Motes Due 2001 

Payment of principal and interest guaranteed by 

Barings pic 

(Incorporated in England under die Companies Acts 1948 to 1981, registered number 1901193) 



BARINGS 


The following have agreed to subscribe or procure subscribers for the Notes: 


Credit Suisse First Boston Limited 
Bank of America International Limited 


Baring Brothers & Co., Limited 
Kidder, Peabody International Limited 


lOVXlti X1U HI* li t 

- — 12 IB 

7-11U llti 111! 

9 US* 111* 11*« lloe-lX >B 

= = IiS 

lt,s 
U& 


ll : * 

117* 


11U 


XI5g 

IIJ4 


116a 


Ufa 

12 
llti 
12 
ii,’.: 

Ill: 

llti llrl — 

ii?* in.’. — 

7.66 8,007.80 7.8S 7.80 7,86 7.00 7.96 
8,1. 0,V, B 8ti 7}.: 8,i 7H-8.L 

94*91* : 9^-9, i 9^-9,* 9 9i* 


Dec. 20 


One 

Ov'r nig't Month 


Two Three Sue Lombard 
Months Month* Months Invntion 


Frankfurt . .. 

4.9 5.1 

4.75 4 904.75 4.90'4.75 4.85 4.75 4.8B 

5.0 

Pnns 

9ti 

&.. 9,; 

8 6.3 

9 9 ti 


8ti 

Zurich 

VlL 

41-4!* 


4ti4ti 


— 

Amsterdam..,. ... 


5'i 57 5 

— 

5Jj B.fl 



— 

Tokyo. 

7.84375 

B.09375 

_re 

7.90625 

— 

— 

Milan. 

144* 15 

15 ti 15^) 

-rei 

14T 6 15ti 

— 

— 

Brussels ■ - 

5.35 

9..; B.;. 

<— 

fir* 



— 

Dublin 

8 8ig 

10m 10% 

ll llti llf« 13ti 

18 12ti 

— 


Treasury Bills (sell): aae-monih j|» tt per cent : thrse-month Uli per eent. 
Bank Bills (sail): one-month T1V por cane three-month ll*u par cent. Treasury 
Bills: Average tender rMe at discount 11.1807 par cent. ECGD Fixed Finance 
Scheme IV reference rate November 6 la December 3 (inclusive): 11.812 per 
cent. Local authority and Finance Houses seven days’ notice, others seven days' 
fined. Finance Houses Bess Rate 13 per cant from December 1 1965. Bank 
Deposit Rates for >um<i at seven days' nonce 6 26-6.635 per cent 
Certificates of Tex Deposits (Senes 6): Deposits £100.000 end over held under 
one month 114 per cent: one-three months 114 per cant; three-nx month* 
11V per cenn Six-nme momhe 11 pBr cone .nine-12 months II 1 * per cent. Under 
£100,000 10V per-cent from December 12. Deposits held under Senes 5 II 2 ! per 
cent. Deposits withdrawn for CBSh 7** per cent. 


Algemene Bank Nederland N.V. 

Bankers Trust International limited 
Citicoip Investment Bank Limited 
IBJ International Limited 
Mitsubishi Finance International Limited 
Morgan Stanley International 
The National Commercial Bank (Saudi Arabia) 
Sanwa International limited 
Union Bank of Switzerland (Securities) limited 


Bank Mees & Hope NV Bank of Yokohama (Europe) S.A. 

; Banque Bruxelles Lambert S.A. Chuo Trust Asia limited 
Crfdit Commercial de France HongkongBank Limited 

Kansallis-Osake-Pankki LTCB International Lnnited 

Morgan. Guaranty Ltd 
The National Bank of Kuwait S.A.K. 
Orion Royal Bank Limited 
Swiss Bank Corporation International Limited 
Yasuda Trust Europe Limited 


£cOo“h“ “■ ^ Couna, ofThe Sto ck 

Imeresi will be payable semi-annually in arrearin January and July of each year, beginning in July 1986. 

Listing Particulars relating to the Notes, the Issuer and the Guarantor are available in the statistical c .1 

Statistical Services Limited and copies maybe obtained during usual business hours up to and includble • rwf 6 
from the Company Announcements Office ofThe Stock ExcKange and up to and 6th 


Barings pic, 

8 Bishopsgate, 
London EC2N4AE 


Credit Suisse First Boston Limited, 
. 22 Bishopsgate, 

London EC2N 4BQ 

23rd December, 1985 


Caren ove & Co., 
12 Token bouse Yard, 
London EC2R 7 AN 


u _>a i. .. 







V r» : 







